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THE MONEY MARKET. 


With some difficulty the market repaid the Bank on 
Tuesday, and on Thursday succeeded, with an effort, in 
continuing the process of repayment, which was finally 
completed yesterday. It had been in the meantime 
assisted by the withdrawal of Treasury bills from 
offer on ‘tap, a proceeding which caused much 
discussion and surprise. It seems, however, to have 
been the natural consequence of considerable sales of 
bills on tap to buyers who missed them at last Friday's 
tender, and also of a desire to enable the market to get 
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clear of indebtedness to the Bank by having no Treasuries 
to pay for on Thursday, when it had a large sum to 
meet, and when tax-gathering is usually an influence 
towards stringency. Discount rates, which had stiffened 
owing to the scarcity of short money, slackened again 
when the tap Treasuries were withdrawn, and then har- 
dened once more when the result of yesterday’s tender 
was announced. 





a I 
| | 
Aug. 11, Aug.4, \July 28, July 21, Previous Rate 
1922. 1922. | 1922. | 922. | neon 

ee te tO Oe Ae fh oe Oe i 
Week MOR. ccecscccesces| @ | 3 13 3 (34 (Sly. 13,°22) 
Banks Deposit Rate ......) 1 1 ,1 2 iL (Jly. 13,°22) 
Discount{ Call............-| 1 1 1 1 1 (Jly. 13,’22) 
Houses | Notice beet a | 1, | it 1g Gly. 13, 22) 

Market rate (3 months’ bills)| 23, 4, 2} | 143 | 1 os 





The Bank return showed decreases of £233,000 in the 
note circulation and £1,000 in the stock of gold, and 
an increase of £232,000 in the Reserve. Borrowings 
and repayments were reflected in decreases of £14 
millions and £1} millions in the Government and Other 
securities, and there was thus a decline of £34 millions in 
the private deposits, Public being nearly a million higher. 
There was an increase of £2,364,800 to £ 302,094,400 
in currency notes outstanding in the return dated 
August 10, 1922, which includes £ 1,580,000 for notes 
called in, but not yet cancelled. The fiduciary issue is 
£ 252,364,400, or £57,624,000 below the maximum. 


THE STOCK MARKETS. 

The stock markets have been «omparatively little 
affected by international politics, and have been more 
influenced by other factors, which are favourable,  Gilt- 
edged stocks have been firm, though business in the 
longer-dated stocks is not on a large scale, but buying of 
short-dated bonds was stimulated by the withdrawal of 
three months’ ‘‘tap’’ Treasury bills. Among foreign 
stocks, Mexicans were prominent with .a sharp rise on 
the news that President Obregon had signed the debt 
agreement. The animation in the Home Railway market 
has not ceased, stocks in the Eastern group being well sup- 
ported on the strength of the amalgamation terms. In the 
foreign and colonial railway market the feature was a 
sharp advance in Grand Trunk Pacific 4 per cent. deben- 
tures. Oil shares received a little better support ; rubber 
shares marked time, and in the industrial market there 
has been little feature. South African mining shares have 
been active on support trom the Cape and- from Paris. 


COMMODITY MARKETS. 

The uncertain European political situation and the 
holiday season have, in combination, caused considerable 
dullness in markets. Conditions generally in the Man- 
chester cotton trade have been unsettled. Fully middling 
American cotton is now quoted at 12.25d per Ib, as against 
13.45d a week ago, and yarn prices have given way i 
sympathy. Prices remain firm all round in the wool trade, 
and merinos are inclined to improve slightly; business, 
however, is quiet, but it is expected to improve after the 
holidays. Some inquiries for foundry iron have been 
received from America, but dealings generally in pig-iron 
have been on a very limited scale. Our Middlesbro’ 
correspondent reports that steel prices are expected to 
fall shortly, as makers are free from control and orders 
are scarce, and our Glasgow correspondent reports cuts in 
steel prices North of the Tweed as from Saturday last. 
Coal prices have retained their recent rise, America 
appearing to be still buying. Wheat prices fell by from 
6c to 94, owing to the ample supply and dull exchanges. 
Raw linseed oil for August delivery has eased off appre- 
ciably, and there is little demand. Hide prices are steady 


at the lower range of values, and the boot trade is on 
holiday. 













changed at seven points per month over spot. 





FOREIGN EXCHANGE, 


Operations in the foreign exchange market are ¢1jj) 


awaiting the outcome of the London Conference, anq 
business has in consequence been very quiet. Rates, which 
have nervously responded to varying rumours, as migh 
be expected, have at times fluctuated wildly, and have 
frequently not represented the prices at which actual busi- 
ness could be done. The New York rate remained steady 
all the week, and closed at 4.45}-4.46, forward being 


fy over spot. A record of the week’s fluctuations ip 


the principal European exchanges merely reflects th 
hopes and fears entertained as to a_ settlement being 


reached by the politicians. Berlin, which opened the week 


with a firmer quotation of 3,375, relapsed on the oth to 
almost 4,coo, but is again better at 3,760, showing a rise 


in the week of almost 400 marks. Paris and Brussels 
have been equally sensitive, the quotation for francs being 
at one time over 56, from which point it has now recovered 
to round 55. Forward Paris remains practically un- 
Brussels, 
after fluctuating in accordance with the Paris franc, is 
now quoted at 58.10, with the forward price round spot 
quotations. Italian lire have been more inclined to firm- 
ness, and they are now 97.50. Swiss frances nave remained 
steady during the week round 23.42, but Holland has 
moved against this country, the present quotation of 
11.49 comparing with 11.51 a week ago. Spain, on the 
other hand, has moved fractionally in our favour, and is 
now quoted 28.83. Denmark, which opened on Monday 
with a weak tendency at 20.72, has since recovered the 
loss, and is quotably unchanged since last Saturday at 
20.68. Norway and Sweden have both moved slightly 
against us, and are now 25.g0 and 17.02. Austria, which 
showed distinct improvement at the end of Jast week, has 
again relapsed to 233,000, while Warsaw has further 
siipped back, and is now at the new record figure of 
30,000. Helsingfors, after fluctuating within narrow 
limits, is practically unchanged on the week, while 
Bucharest, which showed strength, and was at one time 
as low as 425, has lost the improvement at 520 at the 
time of writing. In the Eastern exchanges, rupees, which 
were inclined to harden at one time, are practically un- 
changed at 1s 3}4d, but the silver exchanges have 
declined fractionally, Shanghai being now 3s 4d and 
Hong Kong 2s 6}$d. South Americans have all been 
inclined te move in our favour, Buenos Aires being quoted 
44, while Monte Video and Valparaiso are 43} and 32.80 
respectively. 
THE NATIONAL ACCOUNTS. 

The following table shows the national income and 

expenditure during the week ended August 5, 1922: 


REcEIPts, Min. £! EXPENDITURE. Min. £ 

From Revenue .......cceeese00 15°243 Supply Services .....sceseseeeee 7466 

Amount borrowed ..........5 900 ‘335 Interest on Debt .......0+-0-+. 77% 
Bundries ....cssccccseesesssss ° 

Added to Exchequer Balances... 219 

15°578 15°578 


The total revenue during the week ended August 5, 
1922, amounted to £15,243,063, as against £14,845,5!7 
during the corresponding week a year ago. --¢ total ex- 
penditure during the same period was £15,355,927) 
against £ 24,161,388 a year ago. Customs produced 
£2,301,000 during the week, against £2,526,000. The 
yield from Property and Income-tax is £570,000 higher 
than a year ago at £7,715,000. Excise yielded 
£:1,273,000, against £1,085,000 last year, while the yield 
from Estate duties at £1,550,000 compares W ith 
£1,035,000. ‘The week’s operations increased the 
National Debt by the sum of £334,985, and caused the 
following changes : 





Min. £ | — 

Public Department Advances + 5207) Unemployment Insurance...- ~~ “jy; 

% Treasury Bonds ........ + 10074) Other Debt atch cn aphaetes® ~ 4182 
ational Savings Certificates +  °150| Treasury Bills .....-+--+++*: 

Sundries ...........+. eeeeees + 489) —— 

+ 15920) — b® 


The floating debt was reduced by £8,898,000 to 
£:905,000,500 during the week ended August 5, 1927: 
Frxanctat Year, 1922-23 (April 1 to August 5, 1922). 


vor 
Total spent ........ 256,183,722| Raised by revenue .. 281.5842! 
Dec. in balances .... 7,279,273 Net repayments...--- 


roe aon 
Total .......... 248,904,449. Total ...cccce+» 248:9% 
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Eetmates for Year 1922-25. Balfour Note. Even the Paris Press, which is certainly 


















£ £ mot in advance of public opinion on these questions, 

Expenditure 823,846,000/ Ordinary Receipts.. (820,775,000 | recognises the futility of his present proposals, and only 

oeeial Expenditure... 61,223,000/ Special Receipts .. 90,000,000| clings to them for fear that unless something is done 
Contingencies ++ +++. 25,000,000 Germany will be tempted to doubt the will of the Allies to 
Total ....eee«+» 910,069,000 Total ...esee. 910,775,000 | €Xtract any reparations at all. But unless M. Poincaré 


returns to his original brief, the best that can be hoped of 
the Downing Street Conference is that it will evade the 
crowning disaster of wrecking the Entente, and produce 
an unsatisfactory compromise. It may be that once again, 


Surplus ...... 706,000 
NATIONAL DEBT. 





(@lillicn 8.) as in May last, the experts will help the politicians round 
a ce = a dangerous corner. Once round it, the politicians may 
See | oe enjoy another breathing space during which time may 
3" = a obliterate the worst effects of the latest blunder, and 
























— us| 315 315 | 315 enable us to work back to the position that prevailed 

sedacsde 22; 22) 2) 19 17 | 17 Hu before the Balfour Note appeared. Next month Treasury 

Vos Siok “| $8 8 § | 13| 13 | representatives are to visit Washington to discuss 

ot Sa Toss eH -° |808 “ rt td Lt | Tao ten | errangements for funding the Anglo-American debt. 
Funding ote tu | aa oe 405 | 405| 405 | These discussions cannot now be as amicable as they 

3) Ge rietess Donde nw} oe | os -) si 3% | should have been; nor can the effect of the arrangements 
s war‘Tress.Bonds} .. | .. “ | 24| 4 | agreed upon be as fruitful in their effect upon American 
; ert Bape) -- °f 40| 40 | Opinion. But when once this debt to America has been 
; bo br wenger § ; i. placed on a definite footing and is beyond the pale of 
3 | treasury Bills... 883 740 diplomatic discussion, a new chance for a British initiative 
ag free Ay 3a44| 45 | May arrive. What line this should take was clearly set 
War Expen Certs. aio |1an. | OUt this week by Viscount Grey in his Oxford speech. 
American Loan .... “ Viscount Grey, starting from the concessions in the latter 
Temporary Advances _\41| 14 | part of the Balfour Note, says :—‘‘ If we used our right 
dieiies iatal 7,658 |7,686 | to that £900,000,000 to get a real settlement of the 






question (i.e., reparations) it would be the very best 
investment we could make of the money.’’ In return for 
such remission of these remaining debts, he would insist 
on four points :— 


(1) German reparations must be reduced to a manage- 
able and practicable amount. 

(2) There must be a moratorium of adequate duration 
for the payment of reparations. 

(3) All that is possible must be done to put Germany 
on her feet. 

(4) When all that is arranged, and provided that Ger- 
many fulfils her Treaty obligations, Germany should be 
admitted to the League of Nations. 

These points are, of course, features of *the Govern- 
ment programme; but the Government has stultified 
itself by its conditions with regard to the American debt. 
Lord Grey, however, very clearly exposes the fallacy that 
the British taxpayer cannot afford to remit paper debts. 
In our opinion he cannot afford to do otherwise. ‘‘ The 
British taxpayer,’’ says Lord Grey, ‘‘ the British work- 
man, the whole country would gain far more, financially 
and economically, by a general settlement of the question 
of reparations and inter-Allied debts leading to a recovery 
in Europe than they will by the preservation of their 
paper right to the £g00,000,000.’’ That is surely the 
beginning of wisdom in this vital matter. 

It is, of course, by no means certain that the Govern- 
ment could have put through Lord Grey’s plan on the 
present occasion. Indeed, Mr Keynes suggested a week 
ago at Oxford that the French and British ideas as to 
how far the Reparation claim must ultimately be cut in 
any general settlement are so wide apart that there does 
not exist as yet any real basis of agreement on the most 
fundamental question of all. Moreover, the amount of 
money that could be raised by an international loan is 
so small that when the possibilities were realised by 
France she would have a shock of disappointment which 
might make an immediate settlement impossble. Those 
who read the French situation in this way are driven 
to the depressing conclusion that until France herself 
begins to slide down the slippery slope of exchange 
depreciation she will not be really ready to face facts. 
This view, in our opinion, is unduly gloomy, though in 
a matter of this kind it is extremely hard to read a 
nation’s psychology aright. But, even if it is true, the 
offer that we have repeatedly urged upon the Govern- 
ment would still have been of the utmost importance, for 
it would have cleared us from any responsibility for the 
further deterioration of the state of Europe, and would 
have brought clearly into the open the real issue. After 
all, the crux of the question is whether France is willing 
-——provided the Allied debt question is settled—to write 
down her Reparation demand to a figure which the world 
believes Germany can pay? Is she, in fact, prepared to 


8,079 | 7,876 
POSITION OF THE FLOATING DEBT. Movement 
Advances Out- Aug. oe =e.2 22. Aug. a Aug. om 


Totel Liabilities ...... 71 | 5,921 | 7,481 | 





Advances by Bankof England 23,250,000.. om as ae = — 
Advances by Public Deptmts 24,000.. 147,301,500... 164,44 «e+ 5,207,000 
Scusu tiie ommealiie sa1'913-000 1405550002. 14,105,000 
Total Floating Debt......1,363,586,000. . 1,089,520,500.. 905,000,500..— 8,898,000 
a 


ee ++ 882,219,000... 


BEATING ABOUT THE BUSH. 


Tue trend of events at the Allied Conference in Downing 
Street this week confirms our worst fears of the effects of 
the Balfour Note. The assembled statesmen have appa- 
rently not been able even to approach the consideration 
of broad solutions of the problems of reparations and 
inter-Allied debts. Discussion, instead, has centred upon 
the subsidiary question of ‘* productive guarantees,’’ or, 
in other words, of ways and means of making Germany 
pay; and even over this subsidiary point a deadlock has 
arisen, which has brought Cabinet Ministers post haste to 
London, and, according to rumour, threatens the very 
loundations of the Entente. To appreciate the tragedy of 
cisappointment which these facts represent, it is only 
tecessary to cast one’s mind back a few weeks. In the 
middle of July a new plunge of the German mark heralded 
4 fresh crisis in international finance. An immediate 
meeting of the British and French Premiers was mooted, 
then mysteriously delayed, and then announced for August 
Bank Holiday. Then, when hopes were growing that 
Great Britain would go to that Conference with the bold 
end generous proposals that alone promised a cure 
of Europe’s financial fever, came the Balfour Note, and 
with it the knowledge that the Prime Minister had 
i. nounced his great opportunity. The Note, as we showed 
Brit rs appeared still to leave a loophole for effective 
his 6 initiative. But even that appearance seems to 
that a deceptive. A week or two ago we were hoping 
on ore: the British Government would use its powerful 
Procure Position in Europe with a generosity that would 
i a @ sane economic settlement of reparations and at 
a hes time revolutionise American opinion. _ To-day 
America . “¥ firstfruits of the Balfour Note, an irritated 
rench saan aggravated edition of the old Anglo- 
nations of E € over methods of coercing Germany. The 
shuts them pry i are vainly hammering at the door which 
Mr Liovd Ge from the path of recovery and well-being. 
te police. has the key, and has put it in his pocket. 
Quickly aarp: » vain to hope that the Government can 
will withdra = — their new policy, or that M. Poincaré 
avour of the b 's “ productive guarantee ’’ proposals in 
which rumc,, roader and more statesmanlike plans with 
nour credited him before the bombshell of the 
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accept the estimate—however disappointing it may be— 
of a neutral bankers’ committee as to the maximum 
annuity which Germany should be compelled to pay 
during the currency of an international loan? If so, the 
problem can be settled on Lord Grey’s terms. If not, 
there is nothing to be done but to wait till the pressure 
of events brings France to reason. The blunder of our 
Government has been that it has lost the opportunity of 
putting this question to the issue. So long as it remains 
unanswered, there is nothing before us but a succession 
of exchange slumps, renewed crises, futile conferences, 
and constant friction between France and England, 
whose co-operation and good understanding are so vital 
to the rest of Europe. 








PINANCIAL POLICY IN SOVIET RUSSIA—OLD AND 
NEW. 


(FROM A CORRESPONDENT LATELY IN RUSSIA.) 


Tue 8th Congress of Soviets held on December 8, 1920, 
may be considered as a turning-point in the history of the 
Bolshevist régime. It marked a radical change in Soviet 
economic policy. The decrees no longer aim at the des- 
truction of capitalism; on the contrary, they are character- 
ised by a marked tendency towards re-establishing private 
initiative and economic liberty. To understand the revo- 
lutionary change which is noticeable since the end of 1920, 
it is necessary to have a clear conception of the economic 
policy pursued during the first three years of Soviet rule. 
This may be summarised under the following points :—(1) 
Gratuity of all public services. According to the decree of 
October 11, 1920, all services and products were delivered 
by the authorities to co-operatives, trade unions, and to 
the working population free of charge. This was done 
with the purpose of abolishing completely the monetary 
system, and preparations were made for the introduction 
of a labour unit as a measure of value. (2) All taxes in 
money ceased to be collected. (3) All credit institution 

were closed. (4) The whole finance of the country was 
merged into one budget. Co-operatives, municipalities, 
rural councils, &c., were all provided with the necessary 
funds by the central authorities. (5) The principal 
and practically the only source from which the whole 
country drew the resources for maintaining the public 
administration was the printing press. A steadily in- 
creasing stream of paper money was poured into the 
market. 

Not theoretical reasons, but hard necessity forced the 
Soviet Government to break radically with this policy. 
Experience convinced them that the system inaugurated 
by them contained the germs of its own destruction. The 
greater the mass of paper money issued the smaller be- 
came its value. The report of the National Commis- 
sariat of Finances for 1921 presented to the 9th Congress 
of Soviets, dwells on the fact that the printing press after 
1917 was not able to keep pace with the depreciation of 
the rouble, as shown below :— 


Increase Depreciation 


of of the 
Circulation. Rouble. 
1917 as compared with 1916.......... 33 times .. 74 times. 
1918 " = SE Geeveduees Ee ——o - 
1919 3 = eee, eee x 
1920 2 a ee . er | a 


In the budget for 1922 (January-September) it is pointed 
out (p.13) that the value of the paper roubles issued, ex- 
pressed in gold, has been as follows :— 


Millions. 
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DEE .eane wean ahi absC ous he ia bineeteoes on 186 
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The printing of trillions of paper roubles could not pre- 
vent the monetary source from becoming every day more 
arid. There was no escape out of this dilemma but a 
radical reconstruction of the financial system on a quite 
new basis. The authorities responsible for the financial 
administration of the country are decidedly going in that 
direction. In reading the reports issued by the 
National Commissariat of Finances, one has often the 
impression of hearing a representative not of a Bolshevist 
but of a bourgeois Government. Economy and taxation, 
the panacea so often preached by Ministers of Finance in 


Western Europe, are the two most important points in 
the new financial programme of the Bolshevists. 

The system of merging all finances into one budget 
has proved unsound. In consequence, the financial ad- 
ministration of local authorities has been severed from 
that of the Central Government by a decree of August 22, 
1921. All local authorities now have their own budget, 
and they are authorised to levy special taxes in addition 
to those collected for the State. 

The principle of monetary taxes has been re-established 
by a decree of July 26, 1921, introducing a tax payable by 
all industrial and commercial undertakings. As the finan- 
cial administration is not yet sufficiently organised, the 
assessment to this tax is effected on a very primitive basis, 
on what is called ‘‘ external appearances.’’ The amount 
of the tax is levied according to the size of the undertak- 
ing, the stock of goods, &c. During the first four 
months (July to November, 1921,) 15 milliards were col- 
lected in Moscow alone, and it is expected that by the end 
of the year 30 milliards will be obtained from this source. 
In the provinces the results were much less favourable. 

The Soviet Government is also resorting to indirect 
taxes. The principal articles subject to such taxes 
are tobacco, cigarettes, cigars, matches, beer, mineral 
waters, tea, coffee, drugs, perfumes, soap and candles, 
sugar, salt, petroleum, textiles. 

The number of officials has been reduced, and a special 
committee has been appointed for introducing a more 
economical system into the public administration. The 
most sweeping change here is the abolition of the prin- 
ciple of a gratuitous supply of services and products to 
an important section of the population. All State and 
municipal undertakings are to be so administered as to 
produce a revenue. The State subsidy is withdrawn; the, 
have become self-supporting. The principle of business 
administration is to be applied in all these undertakings. 
Their products are to be sold not at maximum prices, 
which during a long period were below the cost of pro- 
duction, but at free market prices (decree of October 11, 
1920, and August 5, 1921). 

Once the idea of providing the population with food and 
necessaries by the State was abandoned and free trade 
introduced, the necessity of a sound monetary system 
arose. Here, too, an abyss divides the old policy from th 
new. For three years the Bolshevist decrees tried to des- 
troy the monetary system, considered as the outcome of 
the capitalist régime. The cause of the debauch of the 
currency was not merely the financial embarrassment of the 
Government; the authorities hoped that by reducing the 
value of money to naught they would demonstrate the 
absurdity of the system. All possible difficulties were put 
in the way of monetary circulation in order to hasten this 
process. All money found in the possession of private 
persons was confiscated. 

Recent official reports show a complete change. 
Russians are faced with the same problems as every other 
Government—how to stabilise the value of the rouble, how 
to facilitate its circulation. Two decrees issued with this 
aim may be mentioned. The gold rouble has been intro- 
duced by a decree of October, 1921, as the measure Ol 
value. All payments are made in paper roubles, but 
according to the rate of exchange fixed by the market 
quotation. To facilitate transactions, a new rouble, equal 
to 10,000 old, has been issued. 

The break with the old economic policy also made the 
reorganisation of the whole credit system unavoidable. 
Credit institutions were unnecessary as long as the State 
was putting at the disposal of all undertakings the money 
they needed. Once, however, they were left without the 
financial assistance of the Government some other source 
of credit had to be created. With this purpose the old 
State Bank (Gosbank) was reopened on October 15, 19?!- 
Its status, however, has been modified. The Gosbank 
is not a simple bank of issue: it has been created with 
the aim of putting at the disposal of industrial and com- 
mercial undertakings credits, enabling them to continue 
their work. This financial assistance is to be given in the 
first instance to Government undertakings. Co-operatives, 
however, and private firms can equally avail themselves 
of these credit facilities. The Gosbank is the cashier © 
the State. The capital of the bank has been fixed at 2,000 

milliards, and the bank rate at 8—12 per cent. a mont), 
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or 96—144 per cent. a year. Under present conditions 

the Gosbank cannot give any real assistance to industry 

as it does not possess any real assets. The 200 milliard 
r roubles which have been put at its disposal by the 

central authorities are not sufficient for any serious credit 
ations. 

The National Commissariat of Finances has published 
the Budget estimates for the first nine months of 1922. 
It is the seventh budget prepared by the Bolshevist Gov- 
ernment, but in many respects it is different from the 
previous ones. The estimates are not based on the paper 
rouble, but on the gold rouble. For the first time also 
local finances are not included. 

Expenditures and revenues are classified under two 
heads, ‘‘ prjamye ’’ and ‘‘ oborotnye.’’ The first group 
contains all transactions between the State and private 
individuals, co-operatives, &c., the second all payments 
between departments of the State. We may call the two 
groups external and internal. The Bolshevist Budget 
gives the following general items :— 


External. Internal. Total. 

—-——Million Gold Roubles——— 

Sees Si cccdcccesé ET® cooe ROHS .sce 15780 
Expenditures .....00. 4074 .... 14698 .... 1,877:2 





Deficit cccccescse S500 0. TSS oc 3052 


The revenues, in order of importance, are estimated as 
follows :— 
Million Gold 
Roubles, 


ae 


Nationalised industry.....csecesccesess 8994 .... 572 
Supply of food and other necessaries .... 4256 .... 27:1 
Transport .cccccccccccscccccccccs sonce, See ose OF 
Pees GOREN... ncscccecenceseces 70:0 eeee 4-4 
IN, cook ec ceadeuse EE case Om 
es itenceeessencegeen Ge sees Se 
i CN 6 .« cedvsinaie on'sa eeuhsdés SG scce OC 
eee SUVONTIED ccoccocecdatctocececsoss EO seer. Ol 


15720 .... 100 


The expenditure of 1,877.2 millions comprises the fol- 
lowing items :— 


Million Gold 


Roubles. 
National Commissariat of War.......seccssecese 556 cose 
Transport ....... sence SEE ce<e 


Council of National Economy ....ceseccescesers 1536 cece 
National Commissariat of Food Supply......+.+. 1399 .... 
Foreign Trade ...... oo MET ence 
PREEEN cc coccccceve) SEO ccce 
J Se ae 
” ” Marine cere ee eeseeeee 71:8 eeee 
CER ccccceccee TT csc 
Agriculture ......00+0 523 eee 
Social Insurance...... 48°3 «eee 
’ Finances eeceresesese 39°9 eeee 
” ” Posts and Telegraphs. . 25°8 eeee 
Justice ere eeeeeeeaeee 23°2 eeee 


It can be hardly expected that the final accounts will 
correspond to these estimates. They are, nevertheless, 
interesting, as showing the direction of Russian financial 
Policy. The figures extracted from the Russian official 
returns reveal a very strong desire to put the finances on 
a sound basis, similar to that existing in other countries. 
J Russia is still very far off from that aim, the rupture 
— the old financial policy, which was plunging the 
ountry into a steadily increasing chaos, must at least be 
Considered as a great step forward. 
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SOUTH WALES COAL SINCE THE STRIKE. 
(BY OUR CARDIFF CORRESPONDENT.) 


hem coal mining industry of the United Kingdom has 
Re agg the first year under the national wages 
+ reed entered into on the termination of the coal 
a . March-June, 1921. The year has been notable 
ieee fall in the price of coal, and a considerable 
esas in the foreign demand. The increase in the 
085 in Z on export trade, however, has not balanced the 
the an ie from the fall in price. The result is that 
than th Ss have been reduced to a figure enormously less 

at of the £28 millions which were guaranteed dur- 


ing the period of control. It was originally intended under 
the national agreement that the employers should receive 
in profits an amount calculated over a district unit equal 
to 17 per cent. of the amount paid out as standard wages 
in such district. The assumption voluntarily by the coal- 
owners to pay a minimum wage 20 per cent. in excess of 
the average earnings of July, 1914, has, under such trad- 
ing conditions as those which have existed during the 
twelve months, rendered the retention of those standard 
profits a financial impossibility. In some of the coalfields 
and particularly in those dependent on the export trade, 
the proceeds have fallen appreciably below the amount re- 
quired to pay the minimum wage and the standard profits, 
and the consequence has been that the coalowners have 
been called upon to surrender not only their 17 per cent. 
share of the surplus proceeds in excess of those required 
to pay the standard wages and the standard profits, but 
also large proportions even of the standard profits. In 
South Wales, for instance, the standard profits sur- 
rendered in this way have amounted to nearly £2 millions 
in the eight months ending June 30th last. The fact, how- 
ever, remains that the South Wales industry as a whole 
has been working at a profit in the twelve months ended 
June. The costs, proceeds, and net profits or net loss per 
month have been as follows :— 


Net 
Profits (+) and 


Month. Costs. Proceeds. Net Loss (—}. 
1921. £ £ 
July wcoccccsoce . 2,882,000 3,393,000 .. + 511,000 
August ......... 3,535,000 4,111,000 .. + 776,000 
September ...... 4,148,000 .. 3,870,000 — 278,000 
October ......+- 4,193,000 .. 3,739,000 .. — 454,000 
November ...... 3,502,000 .. 3,543,000 .. + 41,000 
poe cocces 3,080,000 .. 3,533,000 .. — 47,000 
22. 
January ....0- -- 3,629,000 .. 3,662,000 .. + 33,000 
February .c.cesce 3,527,000 .. 3,331,000 .. + 4,000 
March .......++. 35,789,000 .. 3,957,000 .. + 168,000 
Apeth..cecceses -- 3,228,000 .. 3,265,000 .. + 37,000 
MAY cccccccece «- 3,771,000 .. 4,089,000 .. + 318,000 
JUNC. ccereceees - 3,246,000 .. 3,136,000 .. — 110,000 


Totals ....+ 42,630,000 .. 43,629,000 .. + 999,000 


These net profits of just under #1 million are approxi- 
mately one-fifth of the profits guaranteed under the Coal 
Mines Agreement Acts. The amount received by labour, 
however, amounts to roughly 426,500,000, so that capital 
has obtained in net profits only 4 per cent. that paid out 
in wages. 

The collieries have shared very unequally in these re- 
duced profits. What has determined the profits of each 
separate company has been chiefly the costs of working. 
These vary very considerably, and in some cases they have 
meant heavy losses, and in others substantial and even in- 
creased profits. Typical illustrations of the inequalities 
in the incidence of the depression during the past twelve 
months are given by the reports which have just been 
published of the Insoles, Limited, and the Windsor Steam 
Coal Company (1901), Limited. These two properties are 
under the same management, and are situated very near to 
cach other. The approximate output of Insoles, Limited, 
is between 450,000 and 500,000 tons per annum, and that 
of the Windsor Company roughly 300,000 tons per annum. 
The capital expenditure on the property of the latter has 
been more than 50 per cent. that on the property of Insoles, 
Limited, but whereas Insoles has been paying a dividend 
of 20 per cent. on its ordinary share capital for many 
years, not a penny piece has been paid in ordinary dividend 
to the shareholders of the Windsor Company, and even the 
preference dividends are some years in arrear. In the 
year ended June 3oth last Insoles, Limited, increased its 
profits from £43,124 to £78,594, and the Windsor Steam 
Coal Company suffered a loss of £24,049 compared with 
a profit in the previous year of £35,724. Similar inequali- 
ties in trading results will be shown by other companies, 
and as more than half the total profits of just under a 
million pounds have been made by two or three concerns, 
the overwhelming majority of the undertakings in the 
South Wales coalfield during the past twelve months will 

| show losses. 
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RAILWAY RATES AND WAGES. 

So long as the railway companies refuse to publish any 
statement of their net receipts, they cannot be surprised 
if the demand for reductions in railway rates and fares is 
conducted in a spirit that seems to them unreasonable. 
It may be that they have a strong case, but as 1t Is, it 1s 
known only to themselves, and the average man Is in- 
clined to feel as more forcible the argument that cheap 
transport is an indispensable preliminary to trade and 
business revival than the reverse position taken up by the 
companies, that they can only afford to reduce rates sub- 
stantially when trade has revived. 

The reductions actually made in the railway freight 
index from 200 to 175 (except in a few special cases such 
as iron and steel, where the reduction is to 150) is only 
half what was asked for, and though half a loaf is better 
than no bread, it is inevitably not accepted with the 
same enthusiasm, and is felt as insufficient to help 
substantially. 

At one time it was pretty generally said, unofficially, 
that no substantial cut in rates could be made without 
further reductions in wages. The position of railway 
wages is an interesting one, and, from some points of 
view, more hopeful than that of any other industry. The 
March, 1920, settlement, whatever it failed to do, has 
provided an instrument which has enabled substantial 
reductions to be carried out without friction. The biggest 
grade of railway workers—the operating staff—have, 
taking them all over, lost 17s per head per week in money 
wages, without counting the withdrawals on the advances 
given under the National Wages Board award of June, 
1920, which brings the average loss per head up to 21s. 

To make any general statement or give any general 
figures covering the vast complexity of grades in the 
railway service is very difficult. In a valuable article 
in the Railway Gazette for July 21st, a broad classification 
is adopted, under which the service is divided into (a) 
clerical or supervisory ; (b) operative; and (c) shop. The 
other day the Industrial Court promulgated an award, to 
come into force on October tst,, covering the rates of 
pay, &c., of the shopmen employed by sixteen railway 
companies ; they had to review, for this purpose, the con- 
ditions of about 110,000 employees in no less than 1,500 
classes. In the discussions preliminary to this award, 
the whole issue of industrial and craft unionism was 
involved. It is only mentioned, here, however, as 
illustrating the complexity of the problem of railway 
wages, and the caution with which any broad generalisa- 
tion about them must be read. 

Before the war, in consequence largely of the regu- 
larity and permanence of their occupation, railwaymen 
as a group were among the lowest paid of industrial 
workers. In December, 1913, the average earnings of 
all men employed by railway companies was 27s 114d, 
according to the Labour Gasette; this figure includes 
payment for overtime and also men in shops. According 
to Professor Bowley, the average for a normal week in 
1914 was about 26s 6d. Taking July, 1914, as 100, he 
estimates that by July, 1920 (after the strike settlement), 
the railway wage index stood at 280, a more rapid in- 
crease than the average of wages, which, according to 
the same authority, had risen to 264 at that date. 

_ December, 1920, when the cost of living percentage 
increase over pre-war stood at 169, represents the peak 
of railway wages. Since then they have steadily come 
down. But the system is not quite the same for all 
classes. In the case of the clerical and supervising staff, 
the standard rates of the various grades of employment 
were fixed on a cost of living figure of 125 per cent. over 
pre-war; generally speaking they absorb the war bonus, 
or, since it had been paid in full to lads of 18, and the 
new rates were based upon age for the lowest class, 
more than the war bonus. Broadly, staff in this class 
have lost £40 per annum since the December, 1920, peak ; 
but since the 125 per cent. line was passed the drop in 
the cost of living to 80 represents a rise on real (pre- 
war) earnings of about £45 per annum. In the case of 
the operating staff there are, in relation to every grade, 


two rates : the ** B,”’ or standard rate, which is fixed, and 
the “* A,”’ or current rate, subject to rise and fall according 


to the cost of living—1s for every rise or fall of full 5 
points. The rates are reviewed and adjusted quarterly 
by the National Wages Board. The “ A” rates represent 








the average pre-war rates, plus war bonus, &c. Since 
the flat rate war bonus gave the lower grades a higher 
proportionate increase than the better-paid, the “ p» 
rates (representing an average all-round increase of jo, 
per cent. on pre-war) are not all reached by the slidin 


scale at the same cost of living level. Some grades are 


already on ‘* B’’; others will not reach it till the index 


has fallen very much further. The following table of 
current or ‘‘A’’ rates, given in the Railway Gazette, 
shows what has happened to typical operating groups :— 


























’ Bae ga 
wie gbe | Ft: 
SES SSSs SH se | Porter Grade 2)"B” Rate in 
P| - } ? +3 i 2o ! London, 42s ; Industrial 
se | £g38 | a3: | and Rural, 40s. 
Ss > = -2 ae -e 
| ». Es} — 245) 
gst Ene” in —__— 
<° - | ndus- 
B° |E5 82 BOSE | wonton, "BR Rus 
[Per Cent! 5 a sais 8 ‘ 
December, 1920 . 19 | 726/ 86) 6 | 6 
March, 192] ..... 41 | 6&6) 8B 6 CO 64 62 
June, 1921 ...... ug | 66 w6! 6i 59 | 57 
ber, 1921 . 9 596 | % 6 57 5 | 63 
,192....... 6 | 55 G| 7 6! 53 51 49° 
June, 1922 ........ / go | 61 6*| 68 6& | 49 a7* 47 


* Includes reduction of 2s under National Wages Board award. 
It is obvious that if the cost of living falls much further, 


the ‘‘ B,’’ or minimum rates, which were fixed when very 
erroneous ideas were prevalent as to the future of prices, 
will have to be revised. In the case of shopmen the 
rates have not, and are not, by the Industrial Court's 
award, to be adjusted by any sliding scale, but by 
separate agreements. The reductions are those effected 
in the engineering trades generally, though with variable 


results in different places and trades, owing to differing 


systems of work and pay. Since 1920 the reduction, e.g., 
for a fitter, is at least 14s 8d per week, and in many cases 


20s Or more. 
The main argument for the whole sliding scale system 
is that it is an attempt to establish something like a system 


of real wages, with a living minimum behind it. It ought 
to act, and so far on the railways it has acted, as a 
principle of stabilisation. But an impoverished country 
cannot afford to level up the wages of its railway workers 
unless it can secure from them at least as much work 
as before the war. Hitherto this has not been the case. 
There may be much room for a better organisation of 
work, and more elasticity in the arrangements as_ to 
hours, such as would effect working economies. These 
should be fully explored before any attempt is made to 


modify the basis of the sliding scale. 





THE STOCK EXCHANGES OF LONDON & NEW YORK. 


REFERENCES in American papers show that the return of 
the London Stock Exchange to the pre-war system of 
dealing, whereby introduction of contangoes, fortnightly 
settlements, &c., is established, arouses keen interest in 


New York, where the members of the Stock Exchange 


are watching developments on this side with close 
attention. In New York Stock Exchange business 's 
carried on, as everybody knows, on a cash basis. This, 
at any rate, is the principle, though in fact it works out 
to shares being bought for cash, but paid for through 
the borrowing of money from day to day. In American 
eyes the contango system in vogue in this country scems 
to be cumbersome and antiquated. London brokers are 


told that they ought to ‘‘ cut it out,’’ in order to substitute 
the greater facilities offered by the New York system. 
Incidentally, of course, it is worth mentioning that the 
American plan of borrowing money introduces a varitty 
of undesirable elements which do not enter into the 
London Stock Exchange markets, and it is doubtless 
owing to this fact that a kind of inquisition is being sus- 
gested in New York which shall inquire into the financial 
standing, &c., of Stock Exchange firms, which would 
certainly not be tolerated for a minute in Throgmorton 
street. Where the American theorist fails to grasp the 
essential difference between the dealings in London and 
New York lies in the fact that in London the bulk of the 
stocks and shares dealt in are registered, whereas ™ 
America they are bearer securities. This makes literally 
all the difference in the world. Anybody can deal ” 
bearer stocks for money, because it is merely 2 —_ 
of putting the certificates into a bank over-night, a 
borrowing money against them, without any gabon 
formality than that of filling up a loan-sheet. W! 
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egistered stocks, however, the case is totally different. 
it may, and usually does, take several days, sometimes 
several weeks, before stock which is purchased can be 
out into the name of the new buyer, and to attempt cash 
dealings on the principle of day-to-day money in registered 
stocks and shares from the speculative point of view would 
pe impossible. This vital distinction between the two 
classes of business does not seem to have been grasped 
by the American critics, who are probably so familiar 
with the bearer stocks in which practically all their 
dealings are done, that they are tempted to assume equal 
facility of dealing with registered stocks and shares. 
The British habit of mind is so firmly ingrained in favour 
of registered securities that it would require a generation 
or two for this to alter. The Continental bourses, like 
the New York Stock Exchange, prefer stocks to bearer ; 
to meet this predilection, a certain number of British 
companies whose shares enjoy interbourse popularity 
have made arrangements whereby registered shares can 
be made into bearer certificates and vice versa. 

The New York Stock Exchange is a progressive and 
go-ahead institution, as is shown, to give one example, by 
the industrious manner in which the committee of that 
exchange collects information by way of lectures, &c., 
which they place before their members through the 
medium of printed pamphlets. We have in front of us 


LABOUR AND UNEMPLOYMENT INSURANCE: 
(BY A LABOUR CORRESPONDENT.) 

















AN important document on unemployment insurance by 
industry has just been published*under the authority of 
the Nationai Joint Council, representing the General 
Council of the Trades Union Congress, the Labour Party 
Executive Committee and the Parliamentary Labour 
Party. It may be remembered that the Geddes Com- 
mittee referred to the possibility of industries looking 
after their own unemployed. The Minister of Labour 
seized the opportunity to approach employers’ asso- 
ciations and trades unions on the question, not because of 
the merits of the case, but solely in the interests of 
** economy.”’ 

The industrial and political Labour movements felt that 
the problem should be considered in its wider bearings 
and the trades unions were consulted on the subject. The 
Report on Unemployment Insurance by Industry (price 
Od) traces the history and present position of unemploy- 
ment insurance, sets forth the case for and the arguments 
against unemployment insurance on an industrial basis, 
analyses the returns received from the unions, and sub- 
mits the outlines of a scheme designed to meet the needs 
of the various groups of industries. 


at the present time five of these reprintea addresses, &c.., 
which have been issued by the Committee on Library, 
New York Stock Exchange, and the titles of which give 
an idea of the general scope. The president of the New 
York Stock Exchange, Mr Seymour L. Cromwell, 
delivered one of these addresses at a luncheon of the New 
York Electric League in New York City on June 2tst, 
when he dealt with conditions under which dealings in 
securities are warranted, with supplementary remarks on 
the question of contract between brokers and clients, and 
an explanation of the necessity for such contracts. 
Another pamphlet is a reprint of an interview with Mr 
Cromwell, in which he criticises the “ politicians who 
would make it appear that the Stock Exchange is the 
barracks which houses the men of get-rich-quick brigade.’’ 
“How to Maintain the Confidence of the Public’’ is the 
title of an address by Mr H. S. Houston, delivered before 
the members of the New York Stock Exchange and their 
partners on April 7th this year. On the same date, curi- 
ously enough, the same audience was invited to an address 
by Mr G. P. Mellick, who dealt with the interesting 
probiem of handling Odd Lots. This latter is defined 
as a subject of greater interest to-day than ever before, 
and to the British mind it would appear as though the 
New York Stock Exchange were anxious to encourage 
the business of what we should call the small man, as 
distinct from the investor or speculator who deals in 
ines of stock. The New York Stock Exchange also 
invited Mr Jerome Simmons, general counsel to the 
vigilance committee of the Social Advertising Clubs of 
the world, to address its members. He led off by assur- 
ing his hearers that, so far from being there as a pro- 
Pagandist, his real object was to represent an organisa- 
tion which seeks to serve industry in acquiring sinews of 
War, seeks to serve the people of New York, who are 
charged with the obligation of distributing securities, 
= 'n so doing to stop the “ frightful economic waste 
aa 's going on to-day.’’ The intention of his society 
yt og ‘divert inte legitimate channels the millions of 
ollars that are going into the pockets of the men—if I 
May use the expression—of the fakers and the false pro- 
oe of the United States.’’ As already mentioned, 
— lectures are printed by the New York Stock Ex- 
Thee’ Library Committee, and issued to its members. 
— good deal cf useful information and 
canie 4 ing views in regard to Stock Exchange business 
the vag under whatever system. They are aimed at 
oo enance of a high standard of honour in Stock 
the los ge dealings, and they speak in biting terms of 
buck...» sustained by people who persist in dealing with 
ucket shops. In re i 
I gard to this latter one sentence may 
ane in conclusion. Mr Simmons in his lecture re- 
clie at a broker is not a salesman; he is a trustee. 
hent looks to the integrity and honesty of a stock- 


sence’ and Mr Simmons reminds us that one circum- 


that — must be taken into consideration is the fact * 


Norance is the handmaiden of gullibility. 





The unions of cotton and woollen operatives support 
insurance by industry, as do also the clothing trades 
unions and the printers. The Iron and Steel Trades Con- 
federation and the National Union of Distributive and 
Allied Workers are other important unions favouring this 
method. In the building trades the predominant feeling 
is against insurance by industry. The Miners’ Federa- 
tion and the National Union of Railwaymen oppose the 
principle, as do the Workers’ Union and the National 
Union of General Workers. It will be seen, therefore, 
that there is a real cleavage of opinion within the trade 
union movement on the question. On the whole, how- 
ever, the returns show a majority of two to one against 
the proposal, measured by the membership of the unions. 
The returns are not complete, bui it is unlikely that a 
complete census would vary the general result. The 
figures are as follows :— 

No. Membership. 
Unions opposed...sesesceseee 21 seeeeeee 2,670,900 
Unions approving............ 43 1,252,600 

Though the number of unions disapproving of insur- 
ance by industry is smaller than the number favourable 
to it, the total membership of the opposing unions is 
much greater, as it includes the membership of the two 
great general Labour unions, the miners and the railway- 
men. It can readily be understood that the organisations of 
general workers with members in almost every industry 
wili prefer co-operating in a single state scheme to becom- 
ing involved in a number of separate industrial schemes. 
The miners and the railwaymen regard unemployment as 
a national problem to be dealt with on national lines. 

It will be obvious from the difference of opinion which 
exists regarding the wisdom of unemployment insurance 
by industry that a simple declaration by the Labour move- 
ment in favour of this policy is out of the question. On 
the other hand, in view of the strong support given to 
the policy by some unions, it is clear that Labour cannot 
pronounce against it. 

The National Joint Council has, therefore, put forward 
a policy combining a State scheme with provision for 
insurance by industry. In effect what is suggested is a 
revision of the Unemployment Insurance Act of 1920, 
which provides for industries contracting out and estab- 
lishing their own schemes. The National Joint Council 
lays down two principles which it seeks to embody in its 
proposals—first, that for the industries covered by the 
general scheme the State assumes the main responsibility, 
and secondly, that under special schemes unemployment 
is made a first charge on the industry. 

As regards the general scheme, it is suggested that the 
necessary funds should be raised by contributions from 
the State, employers, and, if this cannot be avoided, 
the workers. It is realised that industries where unem- 
ployment is relatively small will probably press for 
schemes of their own, with the result that the State 
scheme will be called upon to provide for industries where 
unemployment is above the average. To ensure the sol- 
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vency of the fund, therefore, it will be necessary to obtain 
increased contributions. In the opinion of the National 
Joint Council, ** such increased contributions ought to 
come from the State, which should be required to face 
its responsibilities as regards unemployment. Whilst, 
however, the State would be called upon to pay more 
generously to the general fund than at present, the addi- 
tional expenditure would be at least to some extent offset 
by the smaller State contribution paid in respect of wor- 
kers insured under industrial schemes. 

It is thought that the proportion paid by the workers 
themselves should be reduced. As the Report points out 
‘the present State scheme, plus the total expenditure of 
trade unions on out-of-work pay, represents in the aggre- 
yate a very considerable drain on working class resources 
to meet an evil for which Labour is not responsible, and 
which is largely the result of defective industrial organi- 
sation and lack of policy.’’ It is not anticipated in the 
Report that the Government will accept the principle of 
a non-contributory scheme. What is aimed at is, if pos- 
sible, a reduction of workers’ contributions and, failing 
that, the acceptance by the State of the whole of the net 
additional cost which may be necessary. 

In the case of special schemes undertaken by particular 
industries, it is suggested that the question of work- 
people’s contributions need not arise, as the expenditure 
involved in a scheme of insurance by industry would be- 
come part of the art of production. In existing circum- 
stances and under the present scheme it is true of em- 
ployers’ contributions. In the Guild of Builders, the 
‘*consumer ’’ pays a charge above cost for the industrial 
maintenance of the workers in the guild when they are 
unemployed. In other words, industrial maintenance in 
this experiment is part of the cost of production. It is 
suggested that in industrial schemes this course could be 
followed. It is hoped that a heavier State burden with 
respect to the State scheme would compel measures for 
minimising unemployment, and it is suggested that, as 
regards special schemes, it should be a condition that ap- 
proved measures be taken for the reduction of 
unemployment. 

In order that the possibilities of special schemes may 
be considered the Report gives a number of schemes, 
actual and proposed, for dealing with unemployment in- 
surance by industry. The only special scheme which is 
in operation under the Unemployment Insurance Act is 
that relating to the insurance industry. This scheme is 
more favourable to the workers than the State provision. 
In spite of the reduction of the State’s contribution, it 
has been found possible to provide benefits at rates higher 
than those payable under the general provisions of the 
Unemployment Insurance Act, without at the outset 
levying any contributions on the worker at all. The em- 
ployers are thus responsible for seven-tenths of all the 
cost of the scheme. A scheme was prepared for the wool 
textile industry, but was not carried into effect owing to 
the suspension by the Government of special schemes. 

rhe chief feature of interest is the provision for the 
special needs of the industry contained in the arrange- 
ment for under-employment benefit, and the adjustment 
of this in accordance with the cost of living. The scheme 
for the printing industry arranges for the payment of 
benefit through trade union branch offices and the estai- 
lishment of a special system of employment exchanges 
for the industry. The benefits proposed are much higher 
than the State benefit and under-employment benefit is 
provided for, though this would not, as in the wool tex- 
tile scheme, vary with the cost of living. The Cotton 
Control Board’s scheme is outlined, though no longer in 
operation. It is interesting because the whole of the 
necessary funds were obtained from employers without 
assistance from the State or from workpeople’s contri- 
butions, and the administration of the scheme was verv 
largely left to the trade unions. There is in the match in- 
dustry a voluntary scheme additional to the State scheme. 
It is non-contributory so far as the workers are con- 
cerned, and benefits are payable on the basis of a per- 
centage of wages, and are thus adjusted to the varying 
standards of life of the employees. ; 

These schemes will be scrutinised by trade unions fav- 
ourable to the industrial basis for insurance, and when 
opportunity occurs efforts will no doubt be made to 


strengthen the present Act in the directions suggested in 
the National Joint Council's report. 









Committee on Public Accounts is sometimes regarded 
merely closing the stable door after the horse has bee, 
stolen. This is an underestimate of its importance. The 
reports of this committee are of great value, in that they 
bring financial irregularities and leakages into the sunligh 
of publicity and tend to prevent future leakages. The 
latest report (No. 167, price 6d net) shows that the laxity 
and waste which are sometimes regarded by the eas) going 
as the inevitable aftermath of war muddles, have by no 
means been banished. Nor does such banishment appear 
likely so long as small irregularities are encouraged by 
Cabinet Ministers, as in a case which the report men- 
tions. It is the case of the visit of Mr Churchill to Cairo. 
A scale of allowed expenses was pre-arranged by the 
Treasury, ‘‘ but in response to a telegram from the Secre- 
tary of State from Cairo they waived this regular practice 
and agreed to allow actual expenses in lieu of the allow- 
ances, i.e., not to impose a limit. In reply to our questions 
we were toid by the Treasury representative that this 
would have been unusual before the war, cer- 
tainly; ‘I cannot say that it is unusual now.’”’ 
We are glad to see that the committee’s com- 
ment is emphatic: ‘‘It seems to us that it is 
very undesirable for unlimited power of spending to 
be given to any mission, and equally undesirable for a 
Cabinet Minister to set the example of asking it.’’ There 
are other points in the report that will make the taxpayer 
uneasy. In the words of the Accounts Officer ‘* the his- 
tory of accountancy in Mesopotamia is a very black chapter 





Notes of the Week. 


Holes in the Public Purse—The work of the Seley 


as 


git 


indeed,’’ and the latest illustration mentioned in the report 
is the expenditure of £135,000 on a residence for the High 


Commissioner at Bagdad, of which neither the War Office 


nor any Home department was aware until the war was far 
advanced. The report tells also of gifts of public property 
unsanctioned by Parliament, of an ordnance factories 
scheme under which ‘‘ money voted by Parliament was 
irregularly used to finance a commercial undertaking for 
which no vote had been taken.’’ The committee agreed 
with the Treasury view that an estimate should have been 
presented to Parliament, but also hold that ‘* the Trea- 
sury themselves should have called the Ministry’s atten- 
tion to this course at the time.’’ An instance is also 
brought to light ot ‘‘ irregular use of Navy funds ’’ 1n 
connection with running fishing vessels, while the Admi- 
ralty are also taken to task for expending 4,7,797 0» 4 
drifter which was sold for £750. There are still, appar- 
ently, plenty of holes in the public purse, which, we trust, 
wili be mended by the closer application of Treasury 
vigilance. 


Another Lesson in Protection. — The Board of Trade 
have made the following announcement :—‘‘ In exercise 
of the powers conferred upon them by Section 5 of the 
Safeguarding of Industries Act, the Board of Trade have 
directed that certificates of origin shall be required, so far 
as concerns the classes or descriptions of goods covered by 
the Schedule to the Safeguarding of Industries (No. !) 
Order, 1922, in the case of goods consigned from all for- 
eign countries in Europe. The necessary instructions 
have been issued to H.M. Consular Officers 
the coumtries concerned, and the form of certificate 0! 
origin prescribed by the Board of Trade can be seen 0° 
application to any Customs and Excise Office.’’ This !s 4 
perfectly logical step, and in taking it the President of the 
Board of Trade is merely carrying out the intentions of the 
Safeguarding of Industries Act. But of the difficulties 
and hindrances that it will impose upon traders every pra 
tical business man will be aware. 





German Contracts.— Our Berlin correspondent, to whom 
we referred several inquiries concerning his repo” 
(Economist, June 17) of a decision of the Leipzig as 
of Appeal that a fixed price contract may be 7 
merely because of a fall in the value of money before ™ 
delivery date, writes as follows :-—‘‘ A full report ol ha 
decision appears in the Juristische Wochenschrift o! rn 
15th, page 702. The case is important, because ear’ 
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R ichsgericht decisions in the same sense were mostly 
aod upon an emergency law freeing from delivery con- 

ba cts when in consequence of the war or revolution deli- 
a was impossible. Earlier decisions held that the 
es depreciation (rise in production cost) was such 
Oe uence of the war or revolution; and conflicts 
“ose with foreign buyers (mostly former neutrals) who 
ail not get delivery of goods which Germans had con- 
tracted to sell at a fixed price. The new decision is based 
exclusively upon the clausula rebus sic stantibus. In 
veneral, German law recognises this qualification to the 
~violability of a contract only when the contract so speci- 
fically provides. In the case in question, the defendant 
contracted to sell a spinnery at a fixed price, but with- 
drew, giving various grounds, of which only the ground 
that circumstances had altered remained to be ruled on 
by the Court of Appeal. The Court of Appeal pronounced 
untenable the ruling of a lower court that recognition of 
the right to repudiate contracts merely ‘‘ because of the 
change in economic conditions ’’ must lead to complete 
chaos in the domain of contract law. This apprehension, 
said the Court of Appeal, is unfounded ; all that is neces- 
sary is to lay down the limits within which the objection 
holds good. A revolution in values, proceeds the judg- 
ment, may justify contract repudiation even when it is 
not accompanied by a difficulty in fulfilling the contract. 
A contract may be repudiated when ‘‘ the continuation of 
the equivalence of consideration and delivery was as- 
sumed at date of the conclusion of the contract.’’ The 
Court of Appeal added that a seller, before repudiating his 
contract on the ground of the disappearance of the ex- 
pected equivalence between consideration and delivery, 
ought to demand an increase of the consideration. ‘‘ If 
this is refused, he (the selling party) is free.’’ This decision 
is sharply criticised. Prof. Rabel of Munich points out 
that the buying party also may lose from non-delivery, 
because he may have kept the contracted payment sum in 
cash (paper marks) or in German bonds. In fact, in the 
case in question the selling party had agreed to take part 
payment in War Loan at a stipulated Bourse quotation ; 
and since then not only had the Bourse quotation fallen 
by about a quarter, but the gold value of the loan stock 
had fallen to a small fraction of its value at the date of 
conclusion of contract. In such cases the whole burden of 
the changed currency conditions is imposed on one party, 
‘he party which formally is in the right. Still more 
mportant for ordinary trade than the above deci- 
sion is a second decision of the Leipzig Court. Here 
the defendant contracted to deliver iron wire at a fixed 
price, but withdrew on the ground of the subsequent 
‘normous rise in production cost, which he had not fore- 
‘een. In an earlier similar case, the Third Senate of 
the Court of Appeal declared that such delivery contracts 
must under all circumstances, and regardless of conse- 
quences for the selling party, be kept. The Second 
Senate’s judgment disputes this decision, and substitutes 
the equivalence test: ‘‘ It is different when events alter 
values, in particular the value of money, to such a degree 
that the equivalent, which was foreseen in the 
“ontract, cannot even approximately be attained. The 
Ath (Glaubiger, in this case the buying party) violates 
and honour if under such circumstances he insists 
"pon delivery.” The last decision has made a great stir 
ge The editor of a legal-commercial 
ne informs your correspondent that business men 
a Sly object to it, seeing in it the destruction of all 
instahilie in contracts as long as the present currency 
aa Inde continues ; and states that the German Trade 
to ebeni stry Congress is circulating its members in order 
nN opinions as to what should be done. (The 


— decision may be found in the Aktenzeichen of the 
“pig Court, 1. 247/1921.) 





City — Foreign Debt.—A Reuter telegram from Mexico 
settlement confirmed officially, announces that the debt 
and the . arrived at in June between the Finance Minister 
ratified b eee Bankers’ Committee was approved and 
dealt win resident Obregon, on Monday last. _ It will be 
in itiea 2 in the session of Congress which opens 
nition by €r, and its acceptance should hasten the recog- 

¥ Washington of President Obregon’s Govern- 


ment. Certain New York papers, however, have been 
prophesying difficulties both in Congress and outside it; 
it is alleged that many of the election results are disputed, 
that the owners of oil lands threatened with expropriation 
under the Carranzist Constitution have not been properly 
assured that their rights are safeguarded by the decisions 
of the Supreme Court last year, and that other lands have 
been taken without proper compensation for that distribu- 
tion among smallholders which is regarded as the surest 
provision against revolution. But Mexican news is seldom 
trustworthy, and is sometimes the more difficult to inter- 
pret when it comes through the United States, and these 
reports are unconfirmed. President Obregon has been 
iil, but is now recovered, and his illness was grossly 
exaggerated in certain New York journals. Still, such 
rcports as those mentioned above indicate that even when 
Congress has confirmed the debt settlement there may be 
some delay in recognition. . 








Peace in Brazil.—The failure of the military revolt in 
July has been followed, according to a letter from Rio 
Janeiro published in the Paris Temps last Wednesday, by 
the acquiescence of the part of the leaders of 
the minority in Congress in its confirmation of 
the election of Senhor Bernardes to the Presi- 
dency. They have also undertaken not to oppose 
Senhor Estacio Coimbra, nominated for the Vice-Presi- 
dency vice Senhor Urbano Santos, deceased; so he 
will be elected on August 20th. Their opposition, backed 
by Rio Janeiro and four Northern States, is said to have 
been directed against what was virtually an official candi- 
dature. The opposition to Senhor Bernardes on the part 
of the officers, which culminated in the military revolt, 
was based on a private letter bearing his signature, pub- 
lished during the election and referring in offensive terms 
to the miiitary chiefs. In spite of his disclaimers, they 
maintained its genuineness on the evidence of an expert in 
handwriting. Other experts declared it a forgery, and it 
has been finally proved to be so by the confession of the 
instigator of the forgery and the actual forger, who has 
given other specimens of his skill. So Brazil may now 
celebrate her centenary in peace. 








Coal Output.—-The production of coal at the mines 
of Great Britain made substantial improvement for the 
week ended July 29th last, when an output of 4,989,100 
tons was reached. This output has not been equalled 
since April last, when for the week ended April 29th a 
total of 5,160,100 was recorded. In the table given below 
we show the weekly production since July 30, 1921 :— 


1921. Tons. | 1922. Tons. 
August 6 ............ 5,623,200| February 4.......... 4,803,100 
Amgen US ssc cece -+» 4,536,600| February 11.......... 4,912,500 
August 20............ 4,327,800) February 18.......... 5,000,800 
August 27....... sees» 4,101,700) February 25.......... 5,046,600 
September 3.......... 4,141,900) March 4............ 5,038,900 
September 10 ........ 3,939,800) March 11 ............ 4,995,900 
September 17 ........ 4,161,700| March 18 ........ sees 4,956,900 
September 24 ........ 4,273,100) March 25 .........+-- 4,929,300 
October 1.....seeeeee 4,118,200) April 1.........0.... 4,825,400 
October 8 ........2c.. 4,287,900] April 8.............. 4,961,700 
October 15 ......005. 4,237,200| April 15.......... eee 4,383,800 
October 22 .......2++ 4,236,600) April 22............-- 3,543,900 
October 29 ........-+ 4,210,200) April 29.........2+++- 5,160,100 
November 5.....+++-- 4,182,400) May 6 ........00++0+ 4,766,600 
November 12 ........ 4,372,500) May 13.......-eeee00 4,945,200 
November 19 ........ 4,646,300) May 20...........-+- 4,804,100 
November 26 ........ 4,673,600) May 27........... .». 4,629,600 
December 3.......2++ 4,693,300| June 3 ....ceeeeeee++ 4,440,900 
December 10 ...... -» 4,855,100| June 10........446. -- 2,681,800 
December 17 ....... . 5,030,700! June 17...........-+» 4,350,200 
December 24 ......++ 4,965,400| June 24.........+06-- 4,353,900 
December 31 ........ 3,049,000} July 1 ......... eeeee 4,530,000 

1922, July 8 ccccceccce 4,597,800 
January 7 ........-+ 3,674,000/ July 15........+6- -- 4,626,700 
January 14 .......2+- 4,719,100) July 22........ eseeee 4,390,800 
January 21 ...... wee» 4,560,500] July 29........ oe 4,989,100 
January 28 ........++ 4,738,700 


It will be interesting to observe the effect of the recent 
American demand for coal on future figures. 


The Weather and the Crops.—The Ministry of Agriculture 
has issued a report on crop conditions in England and 
Wales at the beginning of August, which may be sum- 
marised as follows :—The weather during July was wet 
and cold, with some high winds. Coming after the pre- 
vious dry weather, the effect was generally beneficial to 
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: althoug i elayed and | business, coupled with the necessity of performing con- 
ee . og nan ger perch and | tinuous ain at all times, of readiness to handle o— 
— nes omeey Wheat is hardly so promising as a| traffic, and of operating during unfavourable weather 
a o. The heavier crops have in many instances | when motor trucks cannot or will not run. They thus sap 
co laid by the strong winds and rains, and in some | the revenues of the railroad, which cannot proportionately 
districts the ear is not filling well. The ears are rather | reduce its costs of operation. This complaint is heard not 
small, and the probable yield, over the whole country, 1S} only from New England, with its dense population and 
estimated at about 32.0 bushels per acre, Barley was im-| short hauls, but from California, where the chairman of 
proved appreciably by the rains, but the straw is still short, | the Southern Pacific has been protesting against motor 
and with thin plants, only poor yields can be expected. | trucks running competitively on highways that 
Spring oats did not benefit to the same extent as barley, | parallel the railways—highways that are provided free 
and in most parts of the country are poor and thin, aS/| to their users by the outlay of Federal and State money. 
damage by frit-fly and wireworm is frequently evident in| [ny some cases the railways are trying to meet the diffi- 
these crops. Winter oats are very satisfactory, although | culty by means of devices to reduce costs, such as the use 
they have been damaged to a certain extent by the storms. | of self-propelled motor cars and removable bodies on 
The yield of barley is forecasted at 29.9 bushels per acre | freight cars that will facilitate terminal handling. But no 
and of oats at 34-4 bushels. Beans did not pod well in| one seriously expects that such expedients will do more 
many districts, and have been damaged by blight, so that | than alleviate the situation. The only hope of substantial 
results will not be quite so favourable as was expected a | 444 permanent improvement is believed to lie in Federal 
and State regulation of this serious competitor. As yet, 


month ago. Spring beans are very unsatisfactory. Peas 

are very poor in many districts, especially in the east; this new carrier has not been placed under the jurisdiction 

they did not recover from the drought and suffered con-| o¢ the Interstate Commerce Commission, and, in so far as 

siderable damage from fly. Forecasts of the yield indi-| i+. existence has been recognised by the State authorities, 

cate an average for the whole country of 27.2 bushels in it has been subject only to the control of bodies that were 

the case of beans and 21.9 bushels in the case of peas. In created many years ago to regulate other common carriers 
and public utilities. Little has been done except to ensure 


the southern half of the country cutting of winter oats 
and barley was begun towards the end of July, but harvests that the company proposing to perform the functions of 
a common carrier is responsible and will run its services 


generally will be rather late. Sun is now needed to ripen 
the crops. Present estimates of acreage and production 




























compare with the actual figures for 1921 as follows :— 


Production, 





.| 1,976,000 | 1,969,000 | 8,722,000 





1,436,000 1,362,000 | 5,309,000 | 5 

2,149,000 2,161,000 10,033,000 | 9,290,000 
237,200 . 272,000 778,000 | 920,000 
105,700 | 123,000 | 313,000! 340,000 


Potatoes improved very considerably during July, and 
main crops are healthy and vigorous with few exceptions. 
In the Midlands and South-West yields may be slightly 
under average, but elsewhere good average crops are 
expected. Early potatoes lifted before the rains gave light 
yields, but improved considerably later. The area of 
potatoes is 561,000 acres, Or 3,000 acres more than last 
year. Mangolds have grown well, but now require more 
sun. The plant is fairly good on the whole, but there 
are some patchy fields in practically all parts of the 
country. In the Eastern Counties good crops should be 
grown, but elsewhere they are not quite so promising. 
On the whole, nearly average crops are anticipated. Hay- 
making has been very much delayed by the wet weather, 
and is fiardly finished even in the earlier parts of the 
country, whilst in the later districts much still remains to 
be cut. Most of the seeds hay was got in early in good 
condition, but a certain proportion of the meadow hay has 
been damaged. Crops of meadow hay have become 
heavier, but the delay in cutting has impaired the 
quality. The yield of meadow hay, on the whole, is esti- 
mated to be from 15 to 20 per cent. below average, and 
of seeds hay about 20 per cent. below. The rains im- 
proved the pastures, and during the second half of July 
there was plenty of grass in all parts of the country. 
Where the hay was secured early, aftermaths have made 
good growth. Cattle have done fairly well, but feeding 
cattle have not put on flesh so quickly as usual. Sheep 
have made satisfactory progress, but lambs have only 
partly recovered from their bad start. Some losses 
among hill sheep after shearing were experienced in Wales 
owing to the cold winds. 





American Railways and Road Transport.—The com- 
petition of the automobile with the railway as a common 
carrier has created a new problem in America as well as 
here, writes a correspondent. In his latest annual report, 
Mr E. J. Pearson, President of the New Haven Railroad, 
called attention to the ‘‘ extensive inroads ’’ that motor 
trucks are making on short-haul less-than-carload traffic. 
These trucks, he points out, generally take only the cream 
of the traffic, leaving to the railroad the less profitable 


of the public. 





in such a way as not to menace the safety and welfare 
Several States require the payment of a 
higher registration fee or licence tax than is imposed on 
private motors, but this additional charge is quite insig- 
nificant when compared with the profits derived from the 
traffic. In Nebraska an order was issued in 1919 laying 
down a schedule of maximum rates for commercial motor 
traffic on the highways, but this was rescinded two years 
later. In some States there are signs of a movement in 
the direction of strengthening existing laws and adopting 
new restrictions, but, on the whole, public support for 
such measures is not easy to obtain. There seems rather 
to be an inclination on the part of legislative bodies to 
encourage the development of highway transport as a 
competitor of railway transport without a sufficient regard 
for the handicaps from which the railway suffers or for the 
ultimate advantage of the community. Perhaps the most 
remarkable illustration of this tendency is the introduc- 
tion into Congress of a Bill authorising the Government 
to lend money at § per cent. to assist companies in 
organising highway transport, the loan to be contingent 
on whether the business of the proposed company offers 
a reasonable prospect of success. Against such measures 
the American railroads are naturally protesting. 





The Marconi Report.—Gross profits of Marconi’s Wire- 
less Telegraph Company for 1921 show a slight decline, 
and expenses at the same time showing a slight increase, 
profits work out at £275,361, as compared with £267,150 
a year ago. In the following summary we show the 
progress of the company over a number of years :— 


1918. | 1919. | 1920. 1921. 
ers) so £ 
766,263) 1,538,080, 564,838 554,515 
yee.265 317,300, 267,156 279,154 

297,682 275,361 
117 30,000 _30,000 
3059 aiiaee 391,567, 597,098 
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oes ne me 
As a year ago, ordinary shareholders receive a distri- 
bution of 15 per cent. and preference shareholders 12 Pe 
cent., but the balance carried forward is reduced — 
£820,567 to £666,830. The directors point out that 
‘“‘the uncertain political conditions, the unstable o 
changes, and the financial stringency which -_ 
obtained in almost all countries throughout the wor > 
have not only limited the scope of such a business “ 
ours, so largely dependent in the past on Governmen’, 
but has also rendered every transaction difficult a 
anxious, calling for unusual caution.’’ And shareholder 
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are informed that ‘‘ no settlement has been made by any 
of the Government Departments in respect of any of the 
company’s claims arising out of the war, or the services 
rendered during the war, and no sum, therefore, in respect 
of any of these claims figures in the past year’s 
accounts.’ But it is added that ‘‘ negotiations are 
continuing, and your directors would welcome the 
opportunity of adjusting many matters which must 
be as irksome and costly to the Government as they 
ere to the company.’’ In the balance-sheet total assets 
at £8,285,163 are 4#215,413 lower. There are, however, 
some important changes. Investments and loans have 
fallen to £1,318,875. This item alone shows a 
reduction of 41,164,904. Debtors, on the other hand, 
have increased by £448,575, while Cash shows a gain of 
£110,752 at £124,773. The most imposing figure on 
the asset side is the item ‘‘ shares in associated and other 
companies and patents,”’ valued at £3,237,212. This is 
an increase of £295,696 on the figures recorded a year 

There is a footnote to the balance-sheet, which 
states that ‘‘ shares held in associated and other com- 
panies are of a par value of £4,140,581,’’ and this infor- 
mation is further supplemented in the directors’ report 
by the considered opinion of the directors to the effect 
that the shares and debts of associated and other com- 
panies are worth the value placed upon them in the 
balance-sheet. Incidentally, it is also stated that patents 
and rights figure in the accounts at £283,691. This in- 
formation is all to the good, as it enables us to analyse 
this huge item better. The auditors’ report, which should 
be carefully perused, sheds yet further light on the com- 
pany’s investments. It states that ‘‘ a large part of the 
investments and shares in associated companies are held 
abroad.’’ The auditors are certainly to be commended 
upon their candour in admitting that—‘‘ We are unable 
to form an opinion as to the value of the shares in 
associated and other companies and patents.’’ The same 
candour is displayed in commenting upon amounts due 
from associated companies taken in the balance-sheet at 
41,584,777. However, the general reserve account at 
43,986,914 is a substantial item, although slightly lower 
than a year ago, and if this is offset against these items, 
and the fact that creditors total only £230,886, the posi- 
tion appears to be quite satisfactory. Indeed, the direc- 
tors are to be congratulated upon going into items with 
an evident desire to be informative, and stand out in 
striking contrast with the directorates of some under- 
takings which occasionally display unusual reticence in 
publishing detailed accounts. 





Bass, Ratcliff, and Gretton.—Although trading profits 
for the twelve months ended June 3oth last of Bass, 
Ratcliff, and Gretton, Limited, improved to 41,205,795, 
as against £1,158,172 for the previous year, expenses, 
increasing in larger proportion, reduced net profits to 
£279,849, as compared with the previous year’s figures 
of £277,401. Rents, rates, taxes, insurance, and com- 
pensation fund charges increased from £193,600 to 
£302,300, being a rise of over £108,500, while 
an extra £11,000 went for repairs, &c. Salaries and 
other charges, however, were reduced by approximately 
£62,000, falling from £535,000 to £473,200, and in- 
terest charges at £7,900 show a saving of £14,000. 


The table below compares results for the past five years 
and for 1913-14 :— 





Year ended Jne 30 1914. 
ed 














£ 
Gross trading prfit 74 
Expenses & prfit 749,607 


ee eeee ' 





293,996 
Sundry revenue, , 143,153 
Balance forward... 64,593 


Deb, interest | 501,742 
Bad debts and in. mm 


debtors at £1,784,932 
#202,000. Cash in hand and at bankers has increased 


Again bad and doubtful debt charges are reduced, the 
figure this year falling to £13,514. Reserve allocations 
at £100,000 are similar to those made a year ago, and 
the 11 per cent. ordinary distribution is maintained. On 
turning to the balance-sheet, which will be found fully 
analysed in our usual column, total assets have been re- 


duced from £9,196,176 to £8,921,522. 


Stocks are now 
valued at £2,257,799, being a reduction of over £232,000 
when compared with the previous year’s figures, and 
show a contraction of over 


from £342,148 to £461,908, and creditors have 
fallen by over £368,000 to £2,471,574, and though 
goodwill and trade marks are, as before, retained in the 
balance-sheet at £800,000, the reserve fund has been 
brought up to exactly this amount. This is the third 
brewery report in the space of a week or two to show that 
the industry has been doing remarkably well in a time of 
great industrial depression. 





Kaffr Profits and Prices.—Our mining correspondent 
writes :—On the Stock Exchange favourable events fre- 
quently prove to have been discounted in advance, but 
this month’s experience in connection with the Rand 
provides one of the exceptions. In the concluding 
portion of July and the commencement of August the 
share market displayed marked activity, large purchases 
being made in the expectation that the July returns would 
show substantial increases in profits due to reduction in 
costs. This expectation turned out to have been well 
founded, and publication of the actual figures led to a 
renewed demand on the part of speculative investors, 
especially for the shares of those companies whose 
returns made the best showing. As will be seen from 
the statistics given in another section of the paper, the 
great majority of the mines secured larger profits last 
month than in June. Appended is a comparison of the 
costs per ton and the working profits for July with those 
of December—just prior to the outbreak of the labour 
trouble :— 


| Working Costs. | Working Profit. 
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ee naalormerseescsimbader 28 5 22 4 30,200 45,300 
City Pp oaieemareaeetord = : ie —— oe 

lida eeereces| , , 
Cunen Steen MI ee-ee (°33 2) 20 1 '*31'160 | 67,690 
Durban Deep ....ssccscccceeees| 33 4, 26 5| $2,410] 7,400 
E t Rand Pro rieta i dias amano! 23 5 j 21 10 560 7,940 
Ferreira Deep we set *42 1 22 1 $5,020 5,400 
Geduld Proprietary Seve veddetesl 21 4 19 :1 31,630 30,120 
Geldenhuis Deep eeereeteereser. 26 3 | 22 1 +4,060 3,800 
Government ATeaS.esessseeeeees, on 8 6 | 9480 155,900 

Histateccccccccccecess , ? 
Meyer aud Obarlion .....s.-..2+ 2 3 2110} 22400; 22250 
eeeee eee eee eee ease eeee 27 5 | 22 4 59,800 | 86,950 
ene re reniesesesceeee] 22 3, 18 9] 64,800! 66,260 
Bask. .cccccccocccccceee] 30 2| 99 8) 7690) S00 
” New Sewers erserereesee 21 5 17 10 114,200 | 127,900 
Nourse veveeseecseseecseeseesee) 21 7 24 4) 900 (3820 

in Ce Ds. Lanencoroul i , 
ee nee niece] 7] | §a00| See 
i Gol svnccevecsevecss| M2 3) 18 9 170 | 9,690 
i CG ROT EIC ed 1 | 19 1] 3,320' 8500 
Springs Mines........0+---+e0e: | 28 7| 2411/ 27,840 35,070 
Sind Maahsccercvscenss veces: | 4411| 41.7) 6,760) 5,420 
Van Ryn cocesscccccccscceeenes, 25 4 | 20 1l 5,020 9,070 
Dcchasssenepeunns | 25 2 | a 3 5,600 | 63,000 

illage Deep a ol ea ead 30 8 tl, } ’ 
Sei ini ocasees vanes - | : . ee | 16a 
ee ae ice 21 7| 18 4| 5500 12260 
Witiedh. consincuscemes! WU. 8). Se Se 

* Exceptional, owing to strike. + Loss. 


As already pointed out in our columns, the companies, 
as from the beginning of July, benefit from the entire 
discontinuance of the war bonus paid to the white miners, 
and while it cannot be expected that future economies 
will be on anything like the scale effected during the 
past half-year, there is reason to believe that the current 
results will, generally speaking, be maintained, if not 
improved upon. 
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New Jagersfontein.—Mining operations on the part of 
this company during the year ended March 31st last 
having been confined to the treatment of residues and 
débris, the yield of diamonds naturally shows a falling 
off in average as well as in total—the latter figures at 
66,000 carats, as against 167,600 in 1920-21. . The actual 
sales only brought in £18,500; thus the diamonds on 
hand at cost of production have been increased to 
£284,100. Pursuance of the company’s philanthropic 
policy of providing work for its employees, irrespective of 
the nature of the return, has had the effect of reducing its 
liquid resources by £100,000 to £32,000. Obviously, 
this could not continue, and the shareholders will learn 
with relief that during the last few months some sales 
have been made by the Diamond Syndicate, which deals 
with the output of all the leading companies. A consider- 
able improvement in the demand would, however, be 
needed to warrant the resumption of production on any- 
thing approaching the normal scale; and of this there is 
little prospect, even in the United States, which is the 
largest buyer. For 1919-20 the record dividend of 62} 
per cent. was paid, this being followed up by an interim 
distribution of 25 per cent. in October, 1920. Since then 
the shareholders have had to ‘‘ go without.’’ 
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UNITED STATES.— DEBT REFUNDING—INVESTMENT 
DEMAND ACTIVE — STEEL CORPORATION’s 
FIGURES. 


(FROM OUR CORRESPONDENT.) 
New York, July 3: 


J** 
Tue Treasury Department’s action in calling for the re- 
demption on December 15, 1922, of about one-half of the 
outstanding 4} per cent. Victory notes, and at the same 
time offering on the usual terms a new issue of approxi- 
mately $300,000,000 four-year 4} per cent. Treasury 
notes, with provision for an additional allotment up to a 
limited amount in exchange for the 4} per cent. Victory 
notes, is another important step in the programme for 
refunding the Government’s short-dated debt. Of the 
latter, about $4,500,000,000 must be refunded during the 
current fiscal year, and most of that amount must be 
taken care of within the next ten months. The 
$300,000,000 Treasury notes just offered for subscription, 
Secretary Mellon says, will provide for the Treasury cer- 
tificates of indebtedness maturing on August 1, and for 
the Treasury’s remaining cash requirements up to Sep- 
tember 15th next. The allotment of additional notes, he 
explains, should accomplish the refunding of some morc 
of the Victory loan and correspondingly reduce the 
amount of Victory notes to be provided for upon redemp- 
tion or maturity. As a result of this operation, it is ex- 
pected that by January 1, 1923, the outstanding Victory 


Gold and Silver Production in United States.—From 
a statement issued by the Bureau of the Mint at Wash- 
ington we have compiled the following final estimate of 
refinery production of gold and silver in the United States 
during 1921 :—~ 


Gop and Sitver Propvuction in the Unrrep Strares. 


IIE Silver, notes will have been reduced to about $1,000,000,000. 

State or Territory. iiieen — en The latter is regarded as a *‘ manageable maturity which 
BIS. .cxencacbe cccccacs SERSO?....- 9908800 .. 753,999 | Can be dealt with as opportunity offers, without specta- 
Arizona ..... sessesecess 160,498 .. 3,317,800 ..  2,519,200| cular refunding operations that would upset the security 
a de veeee rirr anyon és vo +» 3,606,708 | markets and disturb the course of business and industry.”’ 
re * “96999 ** “Salen " cae eee When this latest refunding is completed, and if the 
Michigan ........ mens ii i. 2 ** "316.551 | Treasury’s expectations, as indicated, are realised, onl 
ee cenccccces BOTERS s aeiae PO dam ue onus about one-fifth of the total amount which originally fell 
See eaeeResonneees , oo Say +» 9,677, due in 1923 will remain outstanding. All of the 3} per 
ae ee aat .—- Boo is “eran cent. Victory notes have been taken up through short- 
OONGIE coscedsccccccses 39,454 .. 815,600 .. 53,118 | term loans, most of the 4#’s have been converted into new 
oe te eeeeeeee a +» 6,523,000 .. 111,670 | 4}’s maturing in 1925 and 1926, or into 4% per cent. notes 
alam — aa oe aoe due in 1925, while the present offering provides for con- 
Utah ......seccse00e0.. 91,636 .. 1.894300 °. 14028661 | VETSion into 4} per cent. Treasury notes maturing in 192°. 
Washington ..........+ 7,309 .. 151100 .. 147,584] Through the skilful handling of the problem by the Trea- 
Philippines ............ 60,705 .. 1,254,900 .. 26,392 | sury Department, aided by a favourable investment mar- 


Total, inc. production of ———— 
various other States.. 2,422,006 .. 50,067,300 .. 53,052,441 
Silver is valued at $1 per ounce as provided by the Pitt- 
man Act for domestic production. Compared with 1920, 
these estimates indicate reductions of $1,119,600 in value 
of gold production, and 2,309,132 ounces of silver pro- 
duction. The country’s record _ production occurred in 


1915, the figures being $101,035,700 gold and 74,961,075 
ounces silver. : ; 


ket, what is perhaps the largest conversion operation ever 
undertaken by any Government with respect to its public 
debt will have been accomplished. The calling for re- 
demption of such a large amount of notes might be es- 
pected to cause a sharp decline in their market premium. 
Instead, however, the 4} per cent. Victory notes have 
lately registered a substantial advance. One influence 
from this fact is that investors look for a long period 0! 
easy money rates. There has been no slackening in the 
demand for Government War bonds and notes, as well as 
high-grade corporation issues, both old and new. 
number of the Liberty bonds went above their previous 
high levels last week. New bond issues during the past 
week totalled nearly $72,000,000, including some 
$27,000,000 industrial, about $15,000,000 state and muni- 
cipal, $10,000,000 public utility, and $15,000,000 insular 
bonds, the last-mentioned issue consisting of Philippine 
Government 4} per cent. gold bonds which were offered 
on a 4.55 per cent. basis. The only foreign offering ws 








Japanese Trade and Finance.—Cabled advices from Tokyo 
state that the money market was quiet during the second 
half of July. At the end of the month, however, the rate 
for day-to-day loans rose to 10 per cent., but soon dropped 
to 74 per cent. National loans and debenture stocks en- 
joyed a strong demand from the investing public, and the 
new 5 per Cent. Exchequer bonds are expected to go off 
well. The general tendency of bank deposits is to in- 


crease while the recent tendency of bankers’ loans to rise 
is now being checked. The commercial markets show 
little change except for a slump in prices in the rice 
market on account of the favourable weather for rice 
plantations. The stock markets have been dull, and the 
silk trade inactive. Arrangements are under considera- 
tion for decreasing the output of silk. The necessity for 
national retrenchment is becoming more clearly realised 
and there is some talk also of regulating prices. The note 


issue of the Bank of Japan at July 31st was 1,224 million 
yea, as against 1,142 million yen a year ago, while dis- 
Sounts and advances at that date were 215 million yen 
“gainst 68 million yen at this time last vear. Bd 





the Province of Nova Scotia $2,000,000 two-year 5 Pt" 
cent. bonds, which were sold to investors at 99.50 4h 
accrued interest to yield more than 5.10 per cent. Mos! 
of the recent flotations have been disposed of prompt’: 

The United States Steel Corporation’s report for te 
second quarter of this year shows that net earnings © 
ceeded those of any three months’ period since the ee 
quarter of 1921. The total of $27,286,945 compares “1 
$19,339,985 for the first quarter and with $21,592,0!” 
for the corresponding period of last year. After allow: 
ances for depreciation, interest and sinking fund charges, 
the balance available for dividends was $11,199.35 
which after the preferred dividend was equivalent to % 
cents a share on the $508,302,500 common stock oul 
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standing. In the first quarter of this year the earnings 
available for dividends were not sufficient to meet the full 
referred dividend, and there was nothing, therefore, for 
‘he common stock. During the past quarter the corpora- 
son actually earned more than enough to pay both pre- 
ferred and common regular quarterly disbursements, but 
+ set aside for replacements and sinking fund $11,067,432, 
which was about $2,400,000 greater than the amount 
similarly appropriated out of earnings during the first 
quarter of the current year. The result, therefore, after 
deducting both preferred and common dividends, showed 
a deficit for the second quarter of $1,462,345. One of the 
most favourable features of the report was that monthly 
carnings steadily increased. In April they amounted te 
$7,730,054, in May $8,824,887, and in June $10,712,004; 
net earnings in June were, in fact, the largest since Jan- 
vary of 1921. For the first six months of this year net 
earnings aggregated $46,626,930, as against $54,178,734 
for the like period of last year. After all charges, the 
balance available for dividends was $17,105,587, as com- 
pared with $23,562,637 for the first half of 1921. The 
amount remaining for the common stock dividends was 
equivalent to 88 cents a share, whereas for the first six 
months of last year there was a balance of $2.15 a share 
for the common. 








FRANCE.—EFFECT OF THE BALFOUR NOTE— 
REPARATIONS PLANS—CUSTOMS DUTIES AND 
DELIVERIES IN KIND—THE BOURSE. 


(FROM OUR CORRESPONDENT. ) 
Paris, August 9. 


FURTHER reduction of Germany’s total debt is now re- 
yarded here as having been rendered impossible by Lord 
Balfour's Note, since Germany is the only source from 
which France can hope to secure the necessary means to 
pay her creditors. At the same time, it is regarded as 
established by the same Note that Great Britain will 
clam from her Allies only the amount which she needs 
to pay off her American creditor, or £850,000,000. As 
France's debt to Great Britain amounts to only 17} per 
cent.,of the total sum owing to the latter by the rest of 
the Allies, it is also regarded as established that the 
British Government does not intend to claim from France 
more than the equivalent of this percentage of the total ; 
‘otherwise,’”? as it is pointed out here, ‘‘it would be 
‘quivalent to asking France to pay for Germany, 
Russia, and others of Great Britain’s debtors, for whose 
debts we can scarcely be held liable!’’ Lord Balfour’s 
Note is also held as having rendered all question of an 
international loan on behalf of Germany impossible, 
while another regrettable effect is that it will be found, 
. the future, that the Reparations Commission has been 
civided into camps, instead of being bound by a common 
interest as creditors of Germany. 
oo concerns the future, however, whereas M. 
a . ae for productive guarantees, without 
sie han ind of extension of the existing moratorium is 
I canine to Germany, is of the immediate present. 
Govern taken for granted, I think, that the French 
gue oad s action on Saturday in notifying its inten- 
fee ga 7 the German banking accounts in Alsace- 
roma and in causing it to be understood that all 
— . — to be expelled from the recovered pro- 
a. ee ue to a desire merely to make it clear that 
reel — it means to take definite action—with 
ann 1e Allies, if the latter decide to co-operate, 
‘thout them if they do not so decide. 
a tag to “ seize the German customs, railways, 
accomplish, would evidently be much more difficult of 
io thet, i particularly if the Allies were divided 
en Sacra Further, it must not be overlooked that 
Gian ~ = 2 25 per cent. of the receipts from the 
the Seeplalens: a one already once been seized, under 
on oe : ar Treaty, and that, under the 
duced to the sj oe this productive guarantee ’’ was re- 
weak point Saye. e “control ’’ which exists to-day. The 
erman soot see to seize the revenue from the 
marks, and we . at these duties are payable in paper 
300,000,000 gold uld produce only an illusory sum— 
marks, it is estimated—for distribution 
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among Germany’s creditors. A similar objection is to 
be raised in regard to the seizure by the Allies of the 
German State property. This consists chiefly in the 
State railways, which belong to the Reich, and in forests 
and mines, which are the property of the various German 
States. The profits from the railways (if and when such 
exist) would also be in paper marks. As to public 
domains, we may take the case .of Prussia, which is 
especially wealthy in this kind of property. Last year 
the total revenue from the Prussian State mines was 
3,005,000,000 marks, it is true, but the working cost 
amounted, for undisclosed reasons, to 2,895,000,000 
marks, which gives these undertakings the appearance of 
anything but that of a very attractive asset. The 
Prussian forests during 1922 brought a gross revenue of 
1,406,000,000 marks, for an expenditure of only 
436,000,000 marks, but this, with the paper mark at 
3.500, would represent only about £280,000, after all. 

A mere “‘ taking over of the bankrupt estate,’’ therefore, 
is obviously insufficient, and the suggestion is now often 
made here that some at least of the German State pro- 
perty, such as the forests and mines, might be sold out- 
right. Another means that it is believed would prove 
effective is the participation by the Allies in German in- 
dustrial enterprises. It was suggested some time ago by 
the French delegates on the Reparations Commission that 
the German industrial undertakings should be required to 
increase their share capital by one-third, and that the new 
shares, which should enjoy all the rights of the best of 
the existing scrip, should be handed over to the Repara- 
tions Commission, for disposal on behalf of the Allies. 
This proposal is understood to be among those favoured by 
Comte de Lasteyrie, and it certainly appears to have the 
merit of being likely to constitute a means of touching 
the holders of Germany’s undoubted industrial wealth, if— 
and here is the weak spot of the proposition—foreigners 
possessing sound money could be found willing to invest 
in German industrial concerns (which at the moment 
does not appear to be the case), and if some kind-of stabili- 
sation could be lent to the mark. The ideal solution, from 
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acer eae neces eee, 


the French point of view, would be the organisation of a 
huge international loan, to furnish Germany with the 
money with which to pay her debts, but this, as has often 
been stated, is regarded here as much less feasible than 
ever since the dispatch of the Balfour Note. 

Theoretically, August 1 marked one of the most im- 
portant dates in the history of reparations, for on that 
day it became possible for sufferers from war losses in the 
devastated regions to open direct negotiations with Ger- 
man firms for the purchase of materials, against the certi- 
ficates handed to them by the French Government, 
entitling them to reparation payments. After long con- 
sideration, the French Government decided to bring the 
Wiesbaden and supplementary agreements into operation 
without waiting for the formal ratification of them by 
Parliament, and this is the situation in which a sinistré 
finds himself to-day: supposing he posseses a certificate 
entitling him to reparation for 60,000f of loss to his pro- 
perty, and he requires a wooden house priced at 30,000f 
and a motor-car valued at 20,000f, all he has to do is to 
write to the prefecture of his department and a credit for 
50,000f will be opened for him against his 60,000f certi- 
ficate. With this credit arranged, he is in a position to 
order what he wants from any German firm he chooses. 
Once an agreement has been come to as to price and speci- 
fication, the purchaser informs his prefecture of the facts, 
and has then only to await delivery of the goods, it being 
understood that the Customs duties, cost of transport from 
the frontier station, and other accessory charges will be 
added to the bill in due course. 


Nothing could be simpler, apparently. Unfortunately, 
the long struggle that has been going on between the 
French trading classes and the Government in regard to 
the Customs duties that should be levied on these repara- 
tions payments in kind is by no means ended. As might 
be expected, however reprehensible the fact may be from 
the point of view of the sufferers and of national recupera- 
tion, the French trading classes have from the first been 
bitterly opposed to any system of reparation payments in 
kind that ignored their interests as intermediaries. In 
plain language, the trading classes have all along claimed 
that they have a right toa “‘ rake off ’’ in connection with 
these payments, as compensation for the loss of trading 
possibilities which they claim has been imposed upon them 
through the operation of this system. Whether they are 
justified in assuming this attitude depends, of course, 
entirely on the point of view assumed by the observer. 
The controversy is now focussed on the rate of Customs 
duty that should be levied on goods purchased by 
sinistrés. The trading classes argue that the maximum 
teriff should be applied to all merchandise entering France 
under these agreements, and that relief should be given 
to the purchaser by a subsequent rebate on these rates. 
The Ministry for the Liberated Regions, on the contrary, 
irsists that such goods shall pay only the minimum rate, 
plus a supplementary tax based on a co-efficient. When 
it is recalled that the new French maximum tariff imposes 
what are intentionally absolutely prohibitive duties on a 
large number of categories of German exports, the differ- 
ence that may accrue as a consequence of one or the other 
thesis being adopted may easily be imagined. The Minis- 
terial Council, in deciding the question, adopted the view 
of the Ministry for the Liberated Regions, but emphasised 
its uncertainty by stipulating that the minimum rates 
should be given a trial for a fortnight only, after which 
modifications may be made in accordance with the results 
cisclosed in actual working. The general effect of this 
indefinite arrangement, it is expected, will be that 
simistrés will hold back their orders until the question of 
Customs rates has been finally settled. 
As last week, the Bourse has been well supported, both 
a terme and au comptant. The reason generally attri- 
buted for this is that the investing public, in the absence 
of fresh issues of capital, has begun to return to its old 
habits. There is still some hesitancy, because clients of 
the Bourse do not yet know whether Germany will under- 
take to carry out her engagements or whether she will 
tefuse, and so place French investors in a difficult situa- 


tion. French rentes have been firm, and almost uni- 
versally have gained trifling fractions. Banks have been 
many 
705 to 5,780, the Banque de 


Stronger, the Banque de France, 
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Paris improving from 1,144 to 1,179, and the Banque de 
l'Union Parisienne from 585 to 595. Railways are again 
stronger, Est gaining nine points at 799, Métropolitan 
20 points at 430, Nord 4o points at 1,270, and P.L.M. 
points at g6o. 
vance. Bréguet has moved from 795 to 830, Electricité 
et Gaz du Nord from 330 to 340, and Electricité de Paris 
from 452 to 496. 
dency is conspicuous. Micheville at 695 is 23 points up, 
Longueville at 310 has advanced 49 points, and Basse- 
Loire at 130 25 points. 
started at 1,490 and soared steadily, reaching 1,546, and 
being weil in demand at that figure. 
from 420 to 451, and Penarroya from 815 to 880o. 
petroleum undertakings there has been little movement, 
except in Steaua Romana, which improved from 447 to 
470°. 
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Electrical undertakings are also in ad. 


In metallurgy the same general tep- 


Mines are also better. — Tintos 
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GERMANY. — REPARATIONS — PINANCES — REICHS. 


BANK DISCOUNT RATE—EXCHANGE AND BOURSE 
—PRICES—CROPS. 


(FROM OUR CORRESPONDENT.) 
BERLIN, August 8. 


THE opening of the London Conference was accompanied , 
by a slight fall in the foreign exchanges and by active 

foreign buying of Federal bonds, so repeating the tem- 

porary improvement of sentiment which has appeared at 

the beginning of all former attempts to settle Reparations. 

In general, sentiment is not optimistic. 
Note made a good impression ; but it is considered certain 
that the United States will cling to her claims, and it is 
not considered likely that England will abandon her con- 
dition as put in the Balfour Note. 
suggestions, as telegraphed here in brief, are not well 
taken. 
many’s economic life presuppose the theory, which cannot 
be reasonably held, that lack of control is the cause of the 
present trouble. 
which do not admit that Reparations are the main cause 
of the trouble are likely to lead to little good. 
doubtful whether Germany’s own complicated contro! 
system—of taxation, private banking, capital flight, ex- 
port and import—does not do more harm than good. The 
reported Poincaré plan for a foreign share in German 
industry will, if it gets past the suggestion stage, be 
resisted here. 
interest should be confiscated more than another, and as 
agriculture is probably making more money'than industry, 
partial confiscation would be possible only if the victims 
were compensated; and compensation could be paid only 
by further inflating the currency. 
other taxes, direct or indirect) 30 per cent. of the profits of 
industrial companies are taken under the Corporation Tax 
before anything goes to shareholders. The gold value of 
industry’s profits are small. nt. 
counted as a high (though not the highest) dividend; in 
a paper mark depreciated to 1-200th, it is about one- 
seventh of 1 per cent. gold; and even if an average 1n- 
crease of capital since 1914 of 300 per cent. n 
the effective gold dividend would be about 4 per cent. The 
causes of such low yields are no mystery. 


Lord Balfour's 


M. 


Poincareé’s 


The elaborate plans for further control of Ger- 


Reparations Settlement negotiations 


It is very 


As there is no reason why one private 


Already (apart from 


Thirty per cent. is still 


is assumed, 


A minor cause 
is lower efficiency of labour. Another cause is that the 
selling prices of finished commodities at home have ant 
risen in anything like the measure of the mark exchang* . 
depreciation ; and the manufacturer’s gross profits, thoug ; 
probably representing a normal percentage of the selling 
price, and having, therefore, a considerable buying pow - 
at home, are very small when reckoned in gold. But the 
main cause is that the increased burden imposed on Ger- 
many by war losses and post-war liabilities has so far been 
escaped by the industrial employees. The employee has 
successfully kept up his real wage by using the strike 
threat, backed by the good argument that, at best, his 
wage provided only a minimum-standard existence; an 
as the burden could not be escaped by all classes, it has 
been borne by the classes drawing income from capital. 
Technically, plans to expropriate German industry, — 
wise than by taxation, for the benefit of Reparations 
claimants do not seem practicable. They will not = 
the foreign-payment balance problem, the cause of the 
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mark exchange depreciation, which is the particular evil 
which influences Ally statesmen to reconsider their Re- 

tions measures. The uncompensated export of Ger- 
man industrial profits will have the same bad effects on 
the marks exchange as the direct payment of an equal 
yalue in Reparations instalments. In this connection the 
London experts might do worse than consider statistically 
who has been paying for Reparations so far. A competent 
German shows statistically that foreigners as a whole, 
including some citizens of Ally countries, have, through 
the mark exchange fall, “* paid’’ (that is lost) to Germany 
qa very much larger sum than Germany has paid for 
Reparations. Since 1919, for instance, the interest paid 
to the very numerous foreign holders of Federal 3 per 
cents. has fallen to about one-hundredth of its then already 
reduced gold value. 

The floating debt on July 31st is reported at 
329,044,506,453 marks, of which 307,810,465,300 marks 
were discounted Treasury bills. The floating debt in- 
erease in the last ten days of July was 7,515,830,000 
marks, of which 3,242,581,000 marks went on fulfilment 
of the Peace Treaty. The revenue receipts in June 
(State undertakings excluded) were 17,775,951,098 marks, 
against 5,785,013,656 marks in June, 1921; the gross 
receipts from Posts and Telegraphs were 1,627,794,734 
marks, against 457,318,485 marks, and from railways 
12,780,715,000 marks, against 2,028,092,000 marks. The 
receipts from income-tax were five times as high as in 
June, 1921, from Customs also about five times, from 
the Coal Tax about seven times, from the Tobacco Tax 
four times, and from the Sales Tax about three times. 
The Government is considering the levying of a special 
tax upon foreigners. A Government Bill doubling the 
export duties has been submitted to the Reichswirt- 
schaftsrat. Some weeks back exporters petitioned for a 
reduction of these duties (which vary from 1 to 10 per 
cent.), on ground of the increasing difficulty in com- 
peting. This the Government refused, replying that the 
new mark exchange fall has removed any difficulty there 
had been; and the aim of the proposed doubling is to 
get for the State some of the extra profits reaped from 
the larger mark yield from exports invoiced, as is the 
rule, in high-exchange currencies. Exporters are 
opposing the plan on the ground that any rigid export 
duties, which cannot be adopted rapidly to varying ex- 
change rates, will hamper export. A further increase of 
postal charges from October 1st is announced. The 
present charges, reckoned in gold, are low, the home 
standard letter rate being only 3 marks, or about a 
farthing, the foreign rate 6 marks. 

_ The Reichsbank’s increase in its discount rate is not 
likely to reduce materially the demand for credit. Money 
is still extremely short. The bank has published the 
following figures showing the increasing difficulty of 
placing discounted Treasury bills. At the close of 1921 
102.7 milliards of Treasury bills, or 43.7 per cent. of 235 
milliards outstanding, were held outside the bank; on 
July 22nd 93.5 milliards, or only 32.3 per cent. of 298.5 
milliards outstanding, were held outside. The demand 
for credit in the shape of private Bills has also grown 
greatly, the bank’s holding being 7,008,533,000 marks on 
July 22nd, as against 1,470,787,000 marks at the same 
date of 1921. The capital market in July, as in June, 
reflected the money shortage. The total of new capital 
raised (including bonds) was 2,330,100,000 marks, 
against 2,761,800,000 marks in June. Capital increases 
by existing companies were only 952,300,000 marks, 
“fainst 1,294,900,000 marks in June and 4,490,500,000 
marks in March. The Reichsbank’s statement for 

uly 31st shows the usual large month-end increase in 

reasury bill discounts, by 11,840,534,000 marks to 
207,858,232,000 marks; an increase in private Bills by 

'5113,553,000 marks to 8,122,066,000 marks, and of 
Hote circulation by 12,767,698,000 marks to 
189,794,722,000 marks. The bank had difficulty in 
Printing sufficient notes, its reserve having been depleted 


¥ the recent printers’ strike. The bank’s price for the 


2 marks gold coin has been raised for the week begin- 
'ng August 7th to 2,500 marks. 
€ Bourse last week was moderately active and firm, 


ane’ Was to-day very firm, the leaders being mining and 


metal 


fest of tocks, which went up sharply and influenced the 


the market. Federal loans were very strong, 




















but will not be as good as in 1g2r. 


French American Banking Corporation 
67 William Street 
NEW YORK CITY 


FRENAMBANK 


Cable Address’ - 
Capital, Surplus & Undivided Profits - $2,845,000 


We transact a general foreign and domestic banking 
business and solicit your inquiries. 


Threes to-day jumping from 240 to 265, Fours from 117 
to 119, 34 per cent. from 89.90 to 90.75, and Colonials 
Fours from 123 to 133, while War Loan remained at 
77-50, and Savings and Premium at 79.20. 
market has not this time followed the foreign exchanges 
upwards, with the result that the gold prices of stocks at 
current quotations are much lower than some months 
back. 


The stock 


Prices are rising very rapidly. The Frankfurter 


Zeitung’s index (77 commodities and 16 finished pro- 
ducts) for August ist (basis, 100 in 1914) shows 13,935, 
against 9,140 on July 1st and 4,238 on January ist. The 
figure for food is 13,691, against 8,323 on July rst; 
textiles and leather 21,910, against 13,938; minerals 
18,355, against 12,168; miscellaneous 
6,881; and finished articles 8,549, against 6,750. The 
Federal wholesale index shows, average for July 9,957, 
against 7,030 for June. The Steel Syndicate’s prices have 
been again raised. 
ton) are :—Ingots, 


10,993, against 


The new prices (marks per metric 
15,670; blooms, 17,140; _ billets, 
17,770; Slabs, 18,320; construction forms, 20,770; bars, 


21,070; wire rods, 22,700; thick plates, 23,660; medium, 
26,880; thin, 28,900; thin under 1 mm., 30,330. 
prices are between four and five times as high as those of 


These 


December last. All associations of manufacturers of 


finished metal goods have added heavy supplements to 
their prices. 


The trade boom is growing ; and an increas- 
ing number of manufacturers refuse to deliver before the 


end of the year, and in all cases provide for alteration of 


their contract prices in case wages or other costing factors 
increase. Employment continues to improve, and the 


unsatisfied demand for labour materially exceeds the small 
number of unemployed. The number of publicly supported 
unemployed has fallen from 314,475 a year ago to 19,864 
on July rst. 


Crops will not be as bad as was feared some weeks ago, 
Conditions at begin- 
ning of August were (2 being good, 3 middling, and 


4 bad) :—Winter wheat 3.4, against 2.5 in August, 1921; 
spring wheat 3.1, against 2.8; winter rye 3.2, against 


2.6; summer rye 3.4, against 3.2; potatoes 2.6, against 


3-53 Oats, 3.4, against 3.2; clover, 3.7, against 4.0. 


HOLLAND. — GENERAL SITUATION — TRADE 


BALANCE—RAILWAY RESULTS. 
(FROM OUR CORRESPONDENT.) 
AMSTERDAM, August 2. 

THE general situation is pretty bad in this country. The 
results of the various joint stock companies are mostly 
deplorable. Evidently many banks have been too liberal 
in granting credits. Criticism both as regards the man- 
agement of commercial enterprises and banks is being 
heard from all sides. This is quite a natural phenomenon 
in adverse times, and although in many cases it is a fact 
that the leaders of our business life have failed, there is 
also a good deal of injustice in some of the criticisms. 

Financial and commercial circles are looking with great 
anxiety to what is happening in Germany. Although a 
collapse of that country might to some extent make it 
possible for our industries to regain the ground lost to 
German competition, on the other hand the disastrous 
effect of such a collapse would be such as to far outweigh 
other advantages. The Balfour memorandum made a 
most favourable impression on this side, and everybody 
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sincerely hopes that your Government will succeed in 
bringing your French Allies to a reasonable policy and 
that the United States will understand the critical posi- 

: an affairs. 

The yon of goods imported into this country 
amounted in the years 1919 to 1921, exclusive of bullion, 
to 2,826, 3,336 and-2,240 million fis, that of goods 
exported to 1,411, 1,701 and 1,370 million fis. (Per 
capita of population the total imports and exports were 
625 fils, 737 fls and 526 fis.) The balance of trade conse- 
quently shows import excesses of 1,415, 1,635 and 
870 million fils. The chief imports consisted of machinery 
and utensils 147,000,000 fis, iron and steel 137,000,000 fis, 
coals, cokes 127,000,000 fls, wheat and flour 124,000,000 
fis, maize 95,000,000 fls, timber 77,000,000 fis, seeds 
66,000,000 fis, yarns 64,000,000, vegetable oils 
64,000,000 fis, and the chief exports of drapers’ wares 
108,000,000 fls, vegetable oils g0,000,000 fis, cheese 
68,000,000 fis, sugar 63,000,000 fils, milk, condensed milk 
61,000,000 fils, margarine 58,000,000 fis, and butter 
49,000,000 fis. 

The two railway companies lost about 32,000,000 fis in 
1921. Since 1913 the receipts have increased from 
=5,000,000 fis to 194,200,000 fis, i.e., 156 per cent. But 
expenses have increased in the same period from 
50,000,000 fis to 194,100,000 fls, or 288 per cent. While 
the proportion of working expenses was 66.13 per cent. 
in 1913, it had risen to 99.95 per cent. in 1921. This in- 
crease is for the greater part due to higher wage bill, 
which amounted to 129,600,000 fls. Owing to the eight- 
hours’ working day the staff increased from 36,830 in 
1913 to 51,078 in 1921. After wages and salaries, fuel is 
the most important factor in the increase of the working 
expenses. Fuel cost required 5,900,000 fis in 1913 and 
29,600,000 fis in 1921. As the fares have already beea 
doubled, the only remedy lies in economy, which can only 
be put into practice, according to the board of directors, 
by a reduction of the staff and of wages. This will natur- 
ally mean fresh labour troubles. 





CZECHO -SLOVAKIA.—EXCHANGE FLUCTUATIONS— 
THE EFFECT ON INDUSTRY—THE 1921 TRADE 
BALANCE. 


(FROM OUR CORRESPONDENT. ) 


PRAGUE, July 22. 

THE curious fluctuations of the Czecho-Slovak crown have 
come as a surprise. On the 8th inst., after being constant 
‘at 230 to the pound sterling for many months, it suddenly 
rose in Switzerland and London, so that the pound value 
sank to 185. On the 1oth it even relapsed to 175, then 
rallied to 189, and the next day reached 217. Then again 
came a fall; from 210 on the 12th it fell to 197 on the 
13th, where it remained. The reasons given for these 
strange variations are many and diverse. Contemplated 
deals in flour by the Government, foreign speculation, the 
fall of the mark, the trade returns for 1921, and the 
prospects of exceptionally good harvests all round are 
given among others. But at the same time it is a very 
serious matter for the exporters. It has been pointed out 
by a sugar expert that that most stable of Bohemian in- 
dustries stands to lose over 600 million crowns should the 
crown remain at 13 on the Swiss exchange. The effect 
of the rise on textile and other industries, such as wood, 
would be even worse, with the exception possibly of the 
cotton manufacturers who can buy their raw material 
from America or England at greatly reduced prices. 

The Finance Minister has stated that the crown is now 
on its own, and rises or falls on its own strength; but 
he also stated that the fall of the mark was one of the 
causes of the rise. Now the mark has leapt up, and it 
remains to be seen whether the crown will fall. So far 
it shows little sign of so doing. 

Following an announcement that, unless help is forth- 
coming from the Government, the one gold mine at 
present working in Czecho-Slovakia will be forced to close 
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down, now comes the somewhat startling news that the 
hop company “‘ Saazia,’’ of Saaz (Zatec), is about 
to make a composition with its creditors, the assets 
amounting to three millions only, against debts of 27 
millions. Other reasons than losses on hops are alleged 
for the failure; but the Saaz hops are claimed to be the 
best in the world, and to be sought after everywhere. It 
is true that the yield of hops last year was 58,go0 qs, as 
against anything between 150,000 qs and 350,000 qs 
before the war, the crop being short owing to long 
droughts and heat. 
exported. The harvest this year is expected to be much 
larger, and although a very much reduced export to the 
United States is to be expected, the excellence of the 
Saaz hops should render their disposal assured. On the 
other hand, the fall of the mark and the krone will make 
any extensive purchases on the part of Germany or 
Austria impossible. It is worth noting that the acreage 
under hops in Czecho-Slovakia is not much more than 
half what it was before the war, while the production of 
beer is about one-third. 
America has its effect. 


Of this amount, 50,000 qs were 


In all these matters a dry 


The height of the crown should enable British exporters 


to do business, especially in colonial produce—cofiee, tea, 
cocoa, wool, and raw cotton—and steps should be taken 
to compete with America, in which country large quanti- 
ties of raw material have recently been ordered on favour- 
able terms for the buyers. 


The trade returns for last year, which are given as a 
reason for the rise of the crown, are interesting. Imports 
for the year amounted to 22,435,356,046 ke against ex- 


ports 27,312,189,300 kc, showing an excess of exports 
over imports of 4,876,833,254 kc, and it is this balance 
that has caused the optimistic feeling. On examination 


it is found that 37 per cent. of these exports were taken 


by Austria, and what Austria has to pay for these goods, 


beyond what she has received in loans from other coun- 
tries, it is not possible to say. Loans have been granted 
to Austria by the Czecho-Slovak Republic itself, and the 
inference is obvious. Should, however, the Government 
see fit to extend the plan of barter to Austria, and, in so 


doing, allow the entry of Austrian motor-cars, for instance, 


the public would gain directly, and the Government, so 
far as one can see, both directly and indirectly. 

Another remark to be made about the returns is that 
it was not until the very end of the year that the crown 
began its rise. In November it was over 400 to the 
pound, and this is a very important point which appears 
not to have been properly appreciated. For instance, 


owing to the present rise, the latest account of the wool 


industry is that it is in a desperate condition, and that it 
goes from one crisis to another. Some other items of 
the returns are worth notice. The imports of tobacco 
amounted to 778,836,770 kc, which shows how easy it 
would be to barter with Jugo-Slavia and Roumania to a 
greater extent, and causes wonder that none should be 
permitted from America and England. Probably most of 
the tobacco imported comes by way of barter with the 
countries mentioned. Again, the imports of cotton, 1n- 


cluding raw material, are almost as great as the exports, 


the difference being a little more than 26 million crowns. 
Wool and woollen goods are about half the figures, being 
2,066,296,558 kc, against 4,134,127,599 ke. Leather and 
leather goods show an import value of 380,758,042 ke, 
against an export of 875,605,886 kc. Regarding leather, 
the regulations are that only leather and leather goods 
of a type not produced in the Republic can be imported. 
There is an over-production of almost every kind of boot, 
gaiters, boxes, bags, &c. Varnish is a thing which 1s 
largely imported, and a new company has just been started 
in Prague for its manufacture. Last year as much as 
504,012,983 ke worth was imported and 173,416,254 - 
exported. Fats also show an amount of 819,481,795 KC 
imported, against an export of 160,829,225 kc. Taking 
all things into consideration, and regarding the —— 
of 1921 in the light of to-day, the conclusion is that the 
have been misconstrued, and that what is triumphantly 
called the ‘‘ balance’’ of exports over imports is an 
accident unlikely to recur in present conditions. 
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DENMARK.—BANKING AFPAIRS—THE INDUSTRIAL 
POSITION—EXTERNAL TRADE. 


(FROM OUR CORRESPONDENT.) 
COPENHAGEN, July 31. 


Ix my last letter I reported on the movements in the 
balance-sheets of the banks during the month of May. 
The developments in June have taken a similar direction. 
The aggregate of the balance-sheets has declined from 
5,217 000,000 kr to 5,205,000,000 kr—-i.e., by 12,c00,000 
kr only. Various movements in the separate items indi- 
cate a slow improvement in trade. For instance, the de- 
crease in the amounts for permanent loans has been 
continued, while the item ‘* Current Accounts,’’ in which is 
also included documentary credits and loans against ware- 
house receipts, has shown an increase. 

It should be pointed out, however, that the movements 
in a favourable direction are only small, and that the con- 
clusions to be drawn from them must be cautious with no 
indication as to the stability of the movement. During 
June the note circulation of Nationalbanken increased by a 
few million kroner, viz., from 438,700,000 kr to 
441,900,000 kr, 

A few weeks ago an important agreement was made 
between Nationalbanken and Landmandsbanken. In 
spite of the considerable writings off effected by Land- 
mandsbanken at the end of the last financial year the bank 
has realised that, as a consequence of the continued de- 
pression, further writings off to cover future loss would 
be required during the coming years. At a valuation 
recently made by the bank itself it proved that the pro- 
prietary capital of the bank would be reduced to the 
approximate value of the shares at the price then current 
on the Stock Exchange. After complete investigation and 
consultation with the Minister of Commerce and_ the 
Nationalbanken, the Landmandsbank has decided at the 
end of the present financial year to write off a total amount 
of 55,750,000 kr, by which the reserves of the bank, in- 
cluding the amount carried over from last year, will be 
reduced to just over 5,000,000 kr. In order to invest the 
bank with all requisite strength during the present diffi- 
cult conditions of trade, the Nationalbanken has decided 
to undertake to subscribe a new reserve capital of 
30,000,coo kr, when the above extraordinary writings off 
have taken place at the end of the financial year. The 
reserve capital subscribed by Nationalbanken is repayable 
successively as new reserves are provided in the ordinary 
course and in accordance with the articles of the bank. 
After the end of the financial year the share capital and 
reserves of the bank will amount to 135,000,000 kr. The 
news of the arrangement between the two banks has been 
received with general satisfaction. 

Signs of improvement in general trade conditions, 
apart from those already mentioned in connection with 
bank Statistics, are to be observed. Several of the leading 
industries, however, are still working under some depres- 
‘on, and during the last few days the Industrial Council 
has applied to the Government for protection against ex- 
on exchange dumping competition in order that 

Ose industries which are worst situated may obtain sup- 
aa The Council has especially had its attention 
bi ana the system of import regulation, com- 
“ined with exchange duties, which is at present practised 
in Switzerland. 
ne to the official unemployment statistics an im- 
ci aaa is traceable at present. _ The Industrial Coun- 
cee, dare not rely on this improvement being 
that ag In spite of the improvement there is no doubt 
tion wa vee of industry are in a very difficult posi- 
ae that exchange dumping and competition from 
Of the must be reckoned with in future, especially in view 

i, — very pronounced fall in the mark. 

uly ee price-index of the Finanstidende on 
Shine rhe 180, or one point higher than that of the pre- 
ing eel . _the paper states that the indicator is tend- 
int ress s, “‘ which, however, ought hardly to be taken 
10 the na the coming boom.’’ The trade statistics up 
of the of May are now available. During May the value 

‘mports was 159,000,000 kr, of exports of Danish 





HARRISONS & CROSFIELD, Ltd. 


1-4 GREAT TOWER STREET, LONDON, _E.C.3. 
EASTERN AND GENERAL MERCHANTS. 
BUYING AND SELLING AGENTS IN LONDON AND ABRCAD., 
DEALERS IN ALL CLASSES OF EASTERN PRODUCE. 

(Associated with Harrisons Ramsay Proprietary Ltd., established throughout Australasia.) 





goods 103,000,000 kr, and of re-exports 5,000,000 kr. 
In the period January-May, 1922, the total value of im- 
ports was 560,000,000 kr, of Danish exports 417,000,000 
kr, and of re-exports 23,000,000 kr. 








SOUTH AFRICA.—UNION FINANCE--THE SUPPLY 
OF CAPITAL—SUBSIDISING IRON AND STEEL 
MANUFACTURERS. 

JOHANNESBURG, July rr. 


THE growth of public expenditure by the Central, or 
Union, Government, the Provincial Councils, and the 
Municipalities in relation to the income-earning 
capacity of the people of South Africa’ was 
severely criticised by Mr W. A. Martin, president 
of the Johannesburg Chamber of Commerce, at 
last week’s meeting. Professor Lehfeldt, D.Sc., 
Professor in Economics in the University of the Wit- 
watersrand, estimated that for the year ended June 30, 
1918, the total income was £137,000,000 from mining, 
farming, manufacturing, transport, merchanting, pro- 
fessions, Government service, domestic service, and occu- 
pation of houses. He divided this into £107,000,000 as 
accruing to whites, equal to £74 per head, and 
£:30,000,000 to coloured and natives, representing £/5 105 
per head. It is not possible to give similar figures for 
1921, but Mr Martin thinks that with the exception of the 
premium on gold, which amounted to £8} millions, all 
other income was much less than in 1918, when ‘* farm 
produce realised good prices, and trade generally was 
prosperous.”’ 

The taxation for 1918-19 was £11,330,000 by the Union 
Government, as distinct from revenue raised for services 
rendered, and a further £2 millicn by Provincial Councils 
and Municipalities, equivalent to 10 per cent. of the entire 
national income. In 1921, however, the Union taxation 
had increased to £18,173,000, and that of the Provincial 
Councils and Municipalities to £3 million, the combined 
figure representing an increase of 50 per cent., and con- 
stituting 15 per cent. of the national income. 

The trouble is that South Africa is industrially very 
poorly developed. There are important explosives and 
cement factories, a good deal of printing is done, a fair 
amount of furniture made; but, beyond that, very little. 
Even in the recent debate in the House of Assembly, the 
Minister of Railways said we could certainly build our 
own railway carriages of sufficiently good quality if the 
cost was less than for the imported rolling-stock. Mr 
Jagger apparently looks at the matter from the point of 
view of the importing merchant. I think he would have 
refused to grant lower railway rates to inland cement 
factories, at Pretoria and Slurry in the Transvaal, and 
Whites at Ventersburg road in the Orange Free State, 
so as to enable them to compete at the ports with dumpex 
products from Europe sent to South Africa at nominal 
freights as ballast, had it had been for General Smuts, 
who, as usual, took the broader national view that with 
local production the whole of the expenditure in manufac- 
ture is retained in the country, whereas the other way the 
Union retains merely the merchants’ profit. One would 
not think the reblading of a few dozen table-knives a 
difficult matter, but I applied to two leading firms, and the 
reply came they would have ‘‘ to send them to Sheffield 
to be done.’’ During the war local industries advanced, 
owing to the difficulty and delay of importing, but, un- 
fortunately, the position then created has not been retained. 

Including gold and diamonds, South Africa’s exports 
considerably exceed its imports, but— 

We are wholly dependent on our mines and farms for the income 
of our population, and for the payment of imports and debts. 
Unlike most other countries, we have no population drawing divi- 


dends from investments in other parts of the world, no shipping 
earning freights elsewhere, and no factories of importance export- 
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i i to purchasers beyond our borders. Practically 
the whole of the taxatip nm has, therefore, to be provided at the cost 
of production and industry, very much to the detriment of the 


development of the country. aes . 

Mr. Martin advocated drastic reduction in expenditure, 
increased production, and alterations in the incidence of 
taxation, relieving production of its present unduly heavy 
burden. . 

It was a little curious that while Mr. Martin was pre- 
dicting a drying up of overseas capital, there should be 
the simultaneous announcement of the raising of 
£1,000,000 on loan at only 54 per cent. interest at par, 
which compares with an issue price of 96 in the recent 
India loan. The flotation and management are under the 
auspices of the National Bank of South Africa, which 
receives a commission of 2 per cent. 

The Board of Trade and Industries has been consider- 
ing the subsidising of the iron and steel industry of the 
Union, which at present imports over £10 millions worth 
of iron and steel products. There are three schemes, the 
Vereeniging, which produces steel from scrap, the Pre- 
toria Iron and Steel Works, still in the embryonic stage, 
and the Newcastle works in Natal. The resources of the 
Union are far greater than known some years ago. 
Though it still remains to be proved that the enormous 
deposits of titaniferous ore can be profitably worked, the 
Union possesses ample supplies of good iron ore, fluxes, 
and coke coal, all within moderate distance of one another 
in the Transvaal, besides other deposits in other parts of 
the Union. The inland market is strongly entrenched 
behind railway rates (Durban is 500 miles and Port Eliza- 
beth and East London some 7oo miles from the Rand 
market), while costs of production promise to be very low. 
There is no need for bounties for pig iron once the in- 
dustry is firmly established; cheap railway rates and the 
establishment of industries are more essential. The real 
object of bounties is attraction of capital, which appears 
only half convinced by mere merits of the enterprise, and 
to require further inducement and the assurance that the 
Government is prepared to take some part of the risk, 
and that the nation is prepared, if possible, to see the 
undertaking through. The Board understands that with 
a capital of two to two and a half millions, an industry 
can be established capable of producing yearly at least 
50,000 tons of iron and converting into steel. It pro- 
poses to grant bounties on the basis of 5 per cent. on the 
capital for three years during erection, and for the follow- 
ing eight years. An annual output of 150,000 tons is 
assumed for the whole period, and a bounty of 10s a 
ton would involve a total expenditure of £ 1,200,000. 
Advances should be made against bounties before they 
are actually earned to an amount not exceeding the esti- 
mated total bounties. Consideration of the question of 
bounties on subsidiary industries would be premature 
until the basic industry is established. 


Ketters to the Editor. 


DOMINIONS AND THE GOLD STANDARD, 
TO THE EDITOR OF THE ECONOMIST. 


Str,—As I read your able and interesting articles on 
“Africa, Australia, and the Gold Standard,” I hoped 
that you would pursue the question to its logical conclu- 
sion if trade within the Empire is to recover that entire 
freedom of movement which is so essential. You point 
out very clearly the cause of the disorganisation—that 
there is nothing in the currency arrangements of the 
Dominions to link their currencies with the Bradbury. 
Therefore, is not the real remedy to provide this link? 
Another part of Africa—viz., Egypt—has done so, with 
the result that alone amongst the exchanges of the world 
the Egyptian exchange with Britain has remained abso- 
lutely stable, and that in the face of widely fluctuating 
trade balances and large movements of currency. The 
reason is that, from the early days of the war, Egypt 


adopted iti y bi i i 
wwe British Treasury bill as the basis for its 





There may be reasons against the adoption of the 





British Treasury Bill as a basis for the currencies of the 
Dominions, but it is difficult to see what real objection 
there could be to an issue of Imperial Treasury bills, jp 
which each country in the Empire could share, being useq 
for this purpose. Such an issue, which could be fixed 
in amount, would, of course, not be in addition to, but in 
substitution for, existing debt. It would be entirely jp 
keeping with that free co-operative spirit which is the 
hope for the full development of the British Common. 
wealth. Each country would be free to join in such an 
issue, and free to withdraw from it on giving adequate 
notice. Each country would both receive and confer a 
benefit—the result being a benefit all round. In effect, 
each country would say to the other participating 
countries : ‘‘ If you will agree to admit a portion of our 
debt as a basis for your currency, we will agree to admit 
a portion of your debt as a basis for ours.’’ Such portion 
of the Empire’s debt could be placed in commission—in 
the hands of Imperial Treasury Bill Commissioners repre- 
sentative of the countries interested. This portion of the 
debt would be pooled, and the Treasury bills could have 
marked on them the percentage for which each country is 
responsible. 

Each country would, of course, agree not to issue 
currency unless Imperial Treasury bills, or gold, or (for 
India) silver were held as cover. But otherwise there 
need be no restriction on the issue of currency. Cur- 
rency, which under present conditions is largely non- 
interest-bearing debt, would not be preferred to short- 
dated interest-bearing debt—interest bearing, moreover, 
at the current rate as determined by the free play of com- 
petition. 

It would be desirable that a percentage of golll, which, 
however, need not be large, should be contributed by 
each participating country and held by the Commissioners 
as a common reserve. In the event of the competitive 
rate for Imperial Treasury bills being abnormally high, a 
portion of the gold reserve could be utilised and paid into 
the Commissioners’ account with the Bank of England, 
thus increasing the Bank’s reserve, and a corresponding 
amount of bills paid off. When the need had passed, the 
gold could be re-transferred to the Imperial Treasury bill 
reserve and the bills increased. This would form a move- 
ment analogous to the import and export of gold of pre- 
war days. 

With a common basis for the currencies of the Empire, 
the credit-controlling factor would normally be the rate 
of interest, and not the rate of exchange, between the 
different countries of the Empire. The latter would re- 
main at parity. For example, let us assume that in the 
case of, say, Australia there was a consistent excess of 
imports. Imports have to be paid for, and it would fall 
upon the banks in Australia to provide the necessary 
funds. Conversely, the country or countries exporting in 
excess would stand to receive payment, and London, 
being the clearing-house, the banks there would receive 
either for British account or for account of the country 
exporting. The Australian banks could handle the situa- 
tion for a time by allowing their Treasury bills to mature, 
which the banks in London would be in a position to take 
up. But if the excess of imports was persistent, the posi- 
tion of the Australian banks would be weakened, not only 
through a diminution in their holding of Imperial Trea- 
sury bills, but in all likelihood by an increase in their 
advances. Sooner or later, then, the banks in Australia 
would be compelled to raise the rate of interest and to 
restrict their advances, and that apart from the Imperial 
Treasury bill rate, which would be subject to compe 
tition from the Empire. Normally, therefore, the credit- 
control against over-trading in any one part of the Empire 
would lie in the rate of interest, and not in the rate of 
exchange between that country and the rest of the 
Empire. The latter would probably not come into play 
unless the banks found their holdings of Imperial Trea 
sury bills greatly depleted, and this they would have taken 


st t id.—I a faithfully, 
eps to avoi am, yours fai y J. F. Dauise. 


Aviemore, N.B., August 8th, 1922. 
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INTER-ALLIED DEBTS. 
TO THE EDITOR OF THE ECONOMIST. 


Solidarity, self-help instead of State aid, and democratic 
management are put forward as characteristic of the 
scheme; but a heavy burden is placed on capital and 300 


Sir,—There is one governing fact that seems to be] million francs annually on the public revenue. 


constantly overlooked in the discussion of the Allies’ 
indebtedness to one another. It is that no creditor can 
force payment from a debtor who is willing to default. 
It vitiates every argument drawn from the ordinary rela- 
tions of debtor and creditor, and makes the logic of the 
Balfour Note meaningless. 

We cannot take France to a County Court and get judg- 
nent, and America cannot take us to a County Court and 
get judgment. Our capacity to collect what France owes 
to us is conditioned entirely by the value that France 

on her own credit. If she is prepared to stand 
before the world as a defaulter, we must write off her debt 
as bad. In the same way if we are willing to brand our- 
selves as defaulters, America must write off our debt as 
bad. 

As between France, England, and America, the position 
seems to be :—(1) America will insist on payment from 
any debtor who is prepared, however unwillingly, to pay. 
(2) France is not prepared to pay, and is willing to default. 
(3) We do not like paying, but we are not willing to 
default. This being so, what is the good of our finessing 
with an admittedly bad debt in order to be relieved of 
another debt which we protest both our ability and our 
readiness to meet ? 

If we choose to take the line France takes and repu- 
diate, no one can prevent us. If we are so proud of our 
credit that we cannot repudiate, let us pav and look as 
pleasant as may be. The one thing not to do is to combine 
the pride of the pharisee with the whine of the beggar, 
which is the Government’s present policy. If I were an 
American, nothing would harden my heart more sure!y 
than this manceuvring to back out of a debt without 
admitting default.—Yours, &c., D. E. W. Grsp. 

Lloyd’s, August 9th, 1922. 





Books and Publications. 


NATIONAL INSURANCE IN FRANCE.* 


Tuts little book is packed with information and with 
criticism—the latter largely comment by industrial asso- 
cations, and therefore often repeated in substance and 
sometimes in form. Its subject is the ‘‘ Loi Daniel 
Vincent,’”? now before the French Chambers, an attempt 
to solve the problem forced on France by the existence in 
Alsace and Lorraine of the German system of compulsory 
social insurance, but going much further than that system, 
or any other. To summarise this Bill properly in any 
reasonable space is impossible. It omits unemployment, 
for want of data, but it provides contributory old-age 
Pensions normally at the age of 60, sickness, disable- 
neat, maternity, and death ‘‘ benefits,’”’ and comprises all 
employees earning 10,000f a year or less. All the risks 
are covered by one premium, divided equally between em- 
ployed and employers, but rising progressively with the 
‘ix classes in which the insured are grouped according to 
their earnings; it is 10 per cent. of the mean earnings of 
tach class. The benefits rise with the class premiums, 
and both are far above the British scale; miners and 
“ertain classes of public servants are provided for other- 
“ise, but small masters, métayer tenants, independent 
artisans, and some others may be insured under the 
scheme if they like. To some extent the higher classes 
pay for the ‘lower, the compulsorily insured for the 
oe” and the better-managed organisations for 
pr a The friendly societies, and the benefit funds 
oie arge establishments or the labour unions may 

et the scheme, and even provide additional 
waeen vut the normal type of administration is by 
and = pes local councils, half elected by the insured, 
the ao by the employers, and one-fourth appointed by 
and a € to represent the public, with a guarantee fund 
the di central council to adjust the burdens as between 
—“stricts, and another to deal with contentious cases. 
chrestaen nbléme des Assurances Sociales en France.’’ Par Mont- 
Bernard Gisoci* d'Etudes et d‘Irformations Economiques.) Paris, 

1922. (Pp. 230. 7 francs.) 


These burdens, coupled with the rigidity of the scheme 


end its bureaucratic features, provide the substance of 


the chief objections urged; but the most interesting criti- 
cisms are those made by the author. France, he main- 
tains, is not ready for compulsion. The French work- 
man means to rise by his own exertions to become a fore- 
man, a small master, a shopkeeper, or, in the rural dis- 
tricts, a peasant proprietor. He resents State aid and 
compulsion ; still more the projected alliance of the State 
and his employer to tax his wages and so keep him down. 
‘* Solidarity ’’ and the needs of public health would justify 
all-round insurance, but not this class legislation, based 
as it is on the right of the State to protect the helpless; 
and the scheme will only encourage the insured to “ get 
their money’s worth,”’ as it is said they do in Alsace and 
Lorraine. The State should go slowly, and educate the 
public gradually towards accepting compulsion, which 
should only come when voluntary effort fails. The condi- 
tions and the risks vary locally, and the better regions and 
administrative bodies should not bear the burdens of the 
worse. The law will never be enforced fully, and the 
burden on industry will be 2,780 million francs per annum, 
plus the 300 millions from the State. Superadded to the 
burdens imposed by the eight-hour day and existing taxa- 
tion, it will preclude all competition of French industry 
in foreign markets, and prove altogether unbearable. And 
then the author outlines his even more modest plan. We 
hardly suppose the law will pass, in the present financial 
situation of France. But the book is an admirable com- 
pendium of information on national insurance in all its 
forms. 


THE ELEMENTS OF ACTUARIAL SCIENCE.* 


THE scope and arrangement of this work are in exact 
accordance with the course in actuarial science as out- 
lined in the syllabus of the examinations of the Institute 
of Chartered Accountants. The subjects included are 
logarithms, compound interest, life contingencies, and 
the construction of relative tables, almost too extensive 
a range to cover in a work of the modest dimensions 
to which the volume is restricted. The treatment given 
is designed for students of limited mathematical attain- 
ments, but while the author has cleverly overcome some 
of his difficulties, his desire for simplicity has resulted 
in many definitions and statements lacking precision and 
polish; the writer seems almost to be reluctant to make 
important general principles clear. It may be teaching, 
but it is not education, to leave these to emerge from 
examples which, themselves, often extend rather than 
illustrate the preceding matter. The student is thus 
rendered incapable of working the examples for himself 
as a test of his grasp of the reading. Additional ex- 
amples, with solutions briefly indicated, might have been 
included with advantage, and some of the lengthy 
logarithmic portions of the existing solutions curtailed. 

The chapters on Life Contingencies are clearly written, 
although inevitably somewhat crowded. A _ preliminary 
note on the elementary theory of probabilities, analogous 
to that on indices appearing in Chapter 1, would be an 
improvement. There is also an absence of verbal inter- 
pretations of formule, which one would have welcomed 
as attempts to stimulate independence of thought and 
to counteract the tendency of students to place too much 
reliance on formule as such. The author himself points 
out the necessity of this, but fails to follow his own good 
advice. The chapters on the Construction of Tables are 
among the best in the book. ; 

While the volume will be of service to the students for 
whose use it is especially designed, its value to actuaries 
and other advanced readers, as indicated on the wrapper, 
is quite another matter. It is far more a crammer’s 
book than an intellectual explanation of a science. The 
student is rushed along at a great pace, conclusions are 
slapped on to the blackboard, and he is just told that he 
has got to learn them without worrying himself about 
the intellectual reasoning by which these are reached. 


* «The Elements of Actuarial Science ‘Sy R. E. Underwood 
(London) Sir Isaac Pitman and Sons, Lin Price 5s net. 
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A SAVINGS’ BANK’S CENTENARY.* 


Jung 30th marked the conclusion of a century since the 
** Christiania Sparebank ’’ (Savings’ Bank), one of the 
largest institutions of its kind in Northern Europe, was 
founded. To commemorate the occasion the directors of 
the bank have issued a centenary publication possessing 
historical interest. Whereas in other countries a multi- 
plicity of works have appeared dealing with the hundred 
and one problems which the past century has witnessed 
coming to the fore, very little has hitherto been written by 
Norwegian >ens concerning identical matters in Norway. 
Herein lies the chief importance of this publication. In 
the first part of the book the historian, Jacob Worm- 
Miller, presents an account of Christiania and its eco- 
nomic and social life in the first half of the past century. 
It was but a semi-independent existence that fell to 
Norway’s lot on the close of the Napoleonic wars, but 
even that form of freedom was not to be gained and en- 
joyed without great sacrifices. The re-birth of a nation 
was not to take place without its accompaniment of 
agonies. The crisis came to a head in 1820. Wholesale 
business failures went hand in hand with acute social 
distress, and to this plight was added the oppressive 
burden of war liabilities, for the settlement of which the 
Powers were insistently pressing. That Norway in the 
end succeeded in regaining her economic equilibrium was 
in no negligible measure due to considerate treatment at 
the hands of Britain. The disastrous happenings in and 
around the year of 1820 unfortunately also did away with 
the greater part of the material indispensable for a faith- 
ful and comprehensive history of the economic life of the 
country at the time. The research work that Worm- 
Miller had to perform was therefore an onerous task in- 
deed, but he was happily afforded access to much hitherto 
unpublished data. 

It was purely with the object of serving as a benevo- 
lent institution for impecunious people that the ‘‘ Chris- 
tiania Sparebank’’ was eventually started in 1822 with 
the help of voluntarily subscribed funds. In its original 
character it was on the same lines as the first savings’ 
banks that were growing up in Western European 
countries. By and by, however, it became the trusted 
guardian of savings from the middle and farming classes, 
and has, as such, experienced a remarkable record of 
growth. The first million kroners of deposits was reached 
in 1833; in 1850 these had risen to 3} millions. By 1917 
the 100 million mark had already been well passed, but 
all previous records were beaten when at the close of 
1921 the deposits amounted to 308 million kroners. These 
figures are sufficiently expressive of the confidence the 
**Sparebank ’’ has succeeded in cultivating among the 
middle, and, in more recent years, also the labouring 
classes in Norway. Through the able pen of Nils Vogt, 
the editor of the local Morgenbladet, a vivid descrip- 
tion is given in the seond part of this publication of the 
progress the bank has undergone in the course of its 
hundred years of existence. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


The Bank has close working arrangements with Agents and Correspondents 
in all the principal towns throughout the world, and is in a position to offer 
complete Panking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 


Chief Foreign Branch - 168, Fenchurch Street, London, E.0,3 
West End Foreign Branch - - 1, Pall Mall East, 8.W.,1, 
Liverpool Foreign Branch - - = 42, Castle Street, Liverpool, 
Manchester Foreign Branch Corner York St. & Fountain St., Manchester, 
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August 23. | 
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The Stock Exchange has largely freed itself from political 
factors by its usual expedient of ignoring them, as is its custom 
when other factors are favourable. Cheap money is thought 
still to contain elements making for firm markets, and the 
Stock Exchange leans to the theory that as unsettled European 
politics react mainly upon trade, and trade depression means 
cheap money, the recurrent evidences of Allied differences over 
reparation matters are an argument for the prolongation of 
cheap money. The suspension of the sale of “* additional” 
Treasury Bills on Wednesday, imparted not a little support to 
the gilt-edged market, for it stimulated buying of the short- 
dated War Bonds and Treasury Bonds issues by those who 
cannot afford to leave money unemployed altogether, no matter 
how small the rate at which it can be invested without risk of 
capital depreciation. Apart from these ‘** money market” 
securities, business in the gilt-edged market remains rather 
restricted, because general investors seek higher yields than are 
obtainable on most securities in the section. Nevertheless there 
are signs that more people are becoming aware of the absurdity 
of buying 4} per cent. Treasury Bonds repayable in 1930-32 at 
prices over par, and fighting shy of the 5 pe: cent. War Loan 
at a quotation which is under par if the accrued interest be 
taken off the price, because of its liability to repayment in 1929 
—if the then Chancellor of the Exchequer has the courage to 
threaten the holders of it with definite repayment if they will 
not convert it into something less expensive to him. The 
5 per cent. War Loan, too, is a favourite with those people who 
can borrow money cheaply from banks and make a profit on the 
higher return from the stock. Only the fact that banks and 
investment trust companies have been tempted to exchange 
their War Loan for securities more suited to their particular 
requirements has kept the price so close to par. In the search 
for better yields on trustee securities, India stocks have come 
in for a little more attention towards the end of the week now 
that Indian politics occupy a less prominent place in the daily 
newspapers. 

Foreign bonds have not displayed much activity, the French 
war issues keeping remarkably steady in spite of the movements 
of the franc, while German Threes remain at about 1,%. The 
French railway bonds, which were so eagerly applied for in the 
investment boom, seem to be slow in finding permanent homes, 
and are weak in consequence, but the heaviness of the Czecho- 
Slovakian loan at about 85, as compared with its issue price of 
g6}, causes comment Turkish Unified have been brought from 
Paris, as well as other Near Eastern stocks, on the better out- 
look there. Mexicans had a sharp rise on the report that 
President Obregon had signed the Debt Agreement, but the 
confirmation of the news had but little effect, the Agreement 
still having to be ratified by the Mexican Cabinet and Congress. 





BOOKS RECEIVED. 


French Public Finance. In the Great War and To-day. 
By Harvey E. Fisk. (New York) Bankers’ Trust 
Company. 

Le Mutualisme. Essai de Synthése. Par Arthur Travers- 
Borgstroem. Traduit de l’Anglais par J. L. Perret. 
(Paris) Librairie Félix Alcan. 6f. 








Retail Prices, 1913 to December, 1920. (Washington) 
Bureau of Labour Statistics. 

New Zealand Official Year-Book, 1921-1922. (Welling- 
ton) Marcus F. Marks. 7s 6d. 

The Irish Economist. A Quarterly Journal of Co- 
operative Thought and Progress. (Dublin) #The 
Plunkett House. 2s net. 

Latavia. Actual Conditions and Possibilities in One of 


the Baltic Republics. (Riga) Government Printing 
Office. 

Brazil, 1822-1922. Trade Report Centenary Supplement. 

(London) London and Brazilian Bank, Limited. 

Sino-British Trade Gazette. No. 3, Vol. 1. August 10, 


1922. (London) Sino-British Trade Association, 
China House, Knightsbridge, S.W. 1. 





°“The Christiania S " 
parebank. 
Volume. Printed by Grondahl and Sons, Christiania. 
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A Centenary Celebration 


The Eastern group railway stocks have enjoyed a good deal 


of support from investors, who, on the whole, have been very 


favourably impressed with the scheme. Their buying, in fact, 
has been sufficient to offset the professional selling w hich was 
bound to follow the announcement of the merger terms, 
though realisations on this account have been stayed by the 
prospect of an active market in the various issues right up © 
the time when the merger takes effect, for the reason that the 
new deferred stock offers excellent gambling chances because 
of the uncertainty which must prevail as to its value until Its 
dividend prospects can be estimated within narrower limits. 
In the Colonial Railway market there was quite a sensation@ 
rise in Grand Trunk Pacific 4 per cent. debentures, but nothing 
was known as to the reasons for it, though it was regarded = 
a hopeful sign. Foreign railway stocks have been very ~ 
and rather dull, dividend prospects not being such as to attrac 
the return of investors to the market. ; 
In the more speculative sections, oils have enjoyed — 
support, the condition of the market being healthier, and a 
news of good developments on the San Geronimo field by t 
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Mexican Eagle has helped this particular share. Rubbers 
remain quiescent, awaiting some move in the direction of 
- ration by the Dutch interests, and the Industrial market 
has been idle. " Marconis improved on the annual report as the 
vesult of some bear closing, but textiles and iron and steels 
have been interesting. | There has been some fresh buying of 
robaccos after an earlier decline, and the nitrate group has 
revived to some extent. Bank shares are quietly firm, and in 
the insurance group General Accidents have continued to be 
swaved by the amalgamation rumours, finishing the week 
rather better. a : 

The South African Mining market has been doing its best 
to keep up interest through August, but the public refuses to 
come in to any extent. The Cape has sent buying orders, and 
Paris has bought its favourites, ‘* finance ** shares being 
marked up as the consequence of appreciation in their hold- 
ings. Speculation in Chartered has somewhat died down, 
and business in Miscellaneous shares has not been active. 
Esperanzas have improved slightly, but the other Americans 
have fallen back. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Farther 
Nominal Cash First Lia- 
Cae Suharsutien, Desens, —. 


(98UE8 OF THE WEEK— 
Amount previously recorded .... 
44% Treasury Bonds Oy cate 
August 4, 1922), £4,000,000, at 


£100 65% cecccccceessereces oe oe 


e+ 498,315,387 .. oe ee owe 


++ 4,013,500 .. 
NATIONAL SAVINGS CERTIFICATES. 


Ner Recerrts into THE Excuequer Week ENDED Avovst 5, 1922. 





£ £ 
April 1 to August 5, 1922 .. £21,948,000 .... 150,000.... 150,000 
Offered to Public— 
hley Wireless Telephone, 50,000 
7 Med at par (Aug. 1])...... 50,000 50,000 .. 6,250 .. 43,750 
Total offered for subscription to date {Total offered for subscription for 
in— whole year— 
TED cccccccccccccccccesoce £502,528,887 1921 eet eee ere erent eee £388,978,203 
Biinanseceseeeoneeoeeeese 146,859,781 i ictnceustecendintwes 549,656 
Bescooncceccosoceeseces 272,385,547 191 eee eee eee eeeeeeee 1,036,059,95) 
See eee eee ee ee eee eee 426,553,533 1 Seeeeeereeeeeseeseee 1,393,381,441 
MAB ccccccccccccccccccccce 894,988,005 | IDET cccccccccccccccccce  2,518,596,010 
SOC eee eee ee eee era = Peter eseseceseseeeee oo 
CeCe eee ee eee eee eee 363,763, a EN NE aoe 


OCT Pe eee ee eee eee eee 7 


Government of India Rupee Loan, 1922.—Subscrip- 
tions up to July 29th amounted to Rs. 29} crores. The loan 
is issued in the form of 6 per cent. five and ten year bonds at 
par, free of Indian income-tax, and the subscription lists in 
India and at the London office of the Imperial Bank of India 
3, Whittington avenue, E.C. 3) are open up to August 14th 
lor cash subscriptions and up to September 26th for conversion 
of Indian War Bonds, 1922. Details will be found in the 
Economist of June 24th, page 1,302. 


The Melbourne Electric Supply Company, Limited.— 
Authorised share capital 41,750,000, of which 41,300,600 has 
been issued. The debenture capita! outstanding amounts to 
41,248,999, out of £1,313,700 originally issued. Included in 
this amount of debenture capital is the present issue of 
£300,000 © per cent. ‘* redeemable general mortgage deben- 
ture stock.’’ The issue will be secured by a “ direct general 
mortgage upon the company’s properties and undertaking.’ 
It will rank pari passu with a dollar gold bond issue, amount- 
ing at par of exchange to £513,700, and after two “ redeem- 
able” debenture issues, the first of which is a first mortgage 
charge with £[217,883 outstanding, and the second debenture 
‘tock with £217,408 outstanding. It is significant to observe 
that the company retains the option of redemption on six 
months’ notice, ‘‘ as a whole but not in part, except for the 
sinking fund, at MDA ie siciics on any interest date after June 1, 
1930." Provision is made for an annual cumulative sinking 
‘und of 1 per cent. per annum ‘‘ to be applied in the purchase 
ot stock at or under 1023.’? These details are taken from an 
“nnouncement in the Press made to comply with London Stock 

xchange regulations. Information, however, taken from 
other sources shows that the undertaking can show a pro- 
sressively prosperous record. A well-secured colonial public 
utility debenture. 


‘The Regent’s Canal and Dock Company.—Authorised 
“pital 41,700,000, of which 41,358,100 has been created and 
“sued. The authorised loan capital consists of £983,934, of 
which £842,284 has been created and £730,634 issued. This is 
ee of £111,630 perpetual 53 debenture stock at par. It 
woah passu with existing debenture stock, and “ is 
Upon th on the undertaking of the company. rhe interest 
cludin . whole of the debenture stock of the company, in- 
to net at now outstanding and the present issue, will amount 
em a year, while rents at present received amount to 
additic ae £44,000 a year, and about September 1st an 
ticulare -. 7evenue of £12,290 a vear will begin. These par- 

“rs are taken from a public announcement made to 


comply with the requirements'of the London Stock Exchange 
authorities, but it is stated that a firm ‘‘ have been author- 
ised to offer the stock for subscription at a minimum price of 
Ivo per cent.’’ It would be interesting to know why the pro- 
prictors sanctioned borrowing in the form of perpetual 5} per 
cent. debentures. ‘The italics are ours. From the subscribers 
standpoint, the offer at par appears to be attractive. 

The Borneo Company, Limited.—The authorised share 
capital consists of 400,000 7} per cent. cumulative con- 
vertible preference and 600,000 ordinary shares, all of 
#1 each. This is an issue to a London financial 
house of the whole of the preference issue at par, the 
subscribers taking a commission of 4 per cent. for 
expenses. Holders of these preference shares have the 
right to convert into a like amount of ordinary shares at any 
time within ten years from October 1, 1022, on giving one 
month’s notice. The undertaking was formed in 1856, and 
now carries on a general trading business with the East. 
Recent records show that the company has paid substantial 
dividends during the past few years. "No balance-sheet has 
been published by the company, but we understand that in 
future annual report and accounts will be published. We cannot 
advise investors to purchase these shares unti! they have further 
information about the accounts of the company. The details 
mentioned above are given in the Press in connection with an 
application to the Stock Exchange for leave to deal in the 7% 
per cent. preference shares. 


Ashley Wireless Telephone Company, Limited — 
Authorised capital £/50,000, divided into £71 shares. This is 
an issue of the whole amount at par. The advertised pro- 
spectus states that the company has been formed to exploit the 
commercial side of wireless telephony, ‘‘ and has acquired an 
option ’’ to acquire the business of Ashley Radio Company. It is 
stated that the purchase price is £7,000, and that the amount 
payable for goodwill is £1,000. There are also stated to be 
orders in hand for £/65,000 of ‘* wireless material,’’ but nothing 
is revealed in the advertised prospectus about past profits, or the 
value of assets to be taken over. On the meagre information 
in front of us, it is impossible to gauge the value of the 
proposition. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities, 








: % . — 
823 #3 es $e 3 3 
23 = i 
Ss SE ge gas $5 
1925-28... 953x.. 952 ..+ i Aust. 6% 1931-41 ....105x..105 .. .. 
Sst 1925-45... 97 +98 mi ; Canada 1920-25. .101 1h ti 
ie 4 1929.42. 101 oe Do 1926-51 Sash --113 ea 
coco ee ect 27+ £DO SQ 1952..... e ee oe ec 
Piston as 4. 2. 804°. at N.8.W. 54%, 1989-53. .101 --101 oe 
Loan ee oo™ eria ee ee ee ef 
Conssis 943 =e oo O0N cet j U.0f8.A.6%,1930-40 1106 (106 2. 1: 
Irish Land Stock 23% 5 «ae « Victoria 54%,1924-%4..102 ..103 ..+1 
Local Loans 3% .... 654 oo+ & W.Aust. 6% 1930-40 ..104 1.104 =. .. 
Banks. 
Barclays B (£1, f.pd.) 28... 28.. .. | Nat. Bank of Egypt 
Chartered Bol Todia 28°. S48 | BO areas 2 os Oh et 8 
( +) +e ee ° a! le 
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Gondon County West- d) 
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Colonial and Foreign Railways. 


Antofagasta Cons.... 708.. 6 equ 1 Grand Trunk lst Pret. 7 ee 83 oot 1 
B, A. & Pacific ...... 484.. 484 .. .«-. Leopoldina ....... eve 283 .. 3} + 1 
B. A. Gt. Scuthern .. 744.. 743 ..+ ‘| Mexican Railway.... 144 .. 145+. «- 
Buenos Ayres West.. 693.. 694 ..— 4; Do 1st Pref. ......43 .. 43 «os =. 
adian Pacific ....158 ..158 .. .. | _Do 3nd Pref. ...... +2 BB oe oe 
Centra] Argentine .. 654.. 653 ..+ 3) San Paulo ..... cooeel25h ..126 10+ § 
Grand Trunk Ord. .. ¥;. yh. «+ | United Havana...... 66 .. 65} ..— 


Foreign Government Securities. 


05%, 1886-7.. 99 .. 99s. «. | Greek 4%, 1888 ...... 34h -. 35$..+ 1 
ree FS _Sapanese 4% wacrnad pen eae 
Brasil 5% Fund, i914 75 2. 73 /:—2 | 4%, 1910 -..... 692.69 3. 
Chilian er ie oo oot 5 Mexican Cons. 1899.. 61 .. 62 ..+1 


76 ce 76 7 | 

+. 70 oe o* | Spanish 4 eeeeeerere “* oe 
394 2. 39 1.— § | Seine (Dept.) 7% .... 1005.. 98% ..— 
Sl wg W..— 1 | Siamese 1%..+ee0--++ 108 ..108 .. .. 


Telegraphs. 
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British Railways, 


Peruvian Corp. Pref.. 25).. 26 ..+ 
Russian 5%,1006 ecoe Dh ew 3 
1 





Anglo-American "' A”’ 
MarconiWireless.... 2%.. 2 


Grea ~— Ss. re, Metropolitan District 38 .. 333 ..+ 1 
>. ; a. Bi i A Midinna Deferred 67 .. 68 ..+1 
Great Northern Def.. i 462 ..+ 1 | North British Def.... 19 .. 19} ..+ 
Great Western ......1 .105x ..+ 24' North-Eastern sere el25 - 121jx..+ 1 
Lond, Brighton, “A” 62 .. a oot } South-Eastern "A"... 6 .. 4s ..+ 
Chatham .. ae oo ee "3 - 
L, and . W. (New). .1054.. X.- } es ae geeevcece * oe «Ff 
L. & 8. Western, Def. . 24 oe oem De “A Ghsccseie deve t dpi 
825 oe 8 §-0t 1 


Metropolitan ........ 49). 50x..+ 3 | Do Ine. - (£100), 
American Rallroads. 


Chesapeake ee 81... 85 oot 4 | Southerm ...... ccccee Bo. 
pa ‘ ee oo a's | Do Non-cum Pref,.. 65 .. 68 
29 ..50 1+ 


Erie . 
Do 4% Ist Pref..... 


oot } 
oot & 


19 se f 


5 i pnd ge 


he te Rima tin 


- 
SA ah Aiki armbar § 
kites yigy 


sr destroseipmeouipemenaitambaes gras 


PMN TL AON fit ee 6 GPSS SOM Se nists. bode 


si ot oo 
125 Saha op thi coalaibone Sas mayen 


be DS ge Ree IE ORE NR ain rig 4404 


i ee in gi A as a a a 


+ iy eaeilo: epee i ei edraigl os 
sats Peak wate key ARR San tats eine eae 


ign Sift 


As 


+3 
5 
: 
ae 
, 
5 
‘ 
+ 
; 
a 


a 
) 
3 
7 
‘ 


Leb RabNpa GLAS Natl HG nase ADS a i AG ils ENC LND Te eS A RR i 
e Bist ea hia athens hat 5 I ad ae ts 


HEN SA eA Png ie a Bg a ett 


Bens MORE ig EMG ES pe Te wena . 
- pen eee’ are a - om we 
neste alee ote 7 7 marek res aa A hens a “a ny eee 
i 


ie Tehian cisexttt ane anetna On 











994 THE ECONOMIST. "|August 12, 1999, 
nin i esdenereERR RRS gn ne nn 
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sn Mb. Bee + Linge! Panes. . 1 : “ (National Joint Stock Bank). 
and — es vs “Do bx Om APriLat igh ESTABLISHED 1889. 
Beal Arma <2 49h w= 9 | Laster (Al) .....--000 lips Ipee -- 
ee tie ee 4 tons (8 Os . e 4 Head Office: HELSINKI (Helsingfors), 
Barmah Oli (41) \--Sax.. 50..4 f'| Mesioan Haglo (810) +i FINLAND 
Gourenide (dives 24 <2 9 <-+"ju| Bubber” Pianaiios moe : 
Bereyeceeidi: 42 | mhteemena: oe: P+" |) Capital and Reserves - Fink, 247,000, 000.00 
iii ae ae voit ereae ii fF: || Deposits and Choque Accouats 
Farmers, Why i: nllambrose @) ws. fe: fy (80/6/22) : > Fmk. 1,255,200,000.00 
oinninas an: a. Watney Det, Bik... . oo 3 
ee 124 BRANCHES Céntacs In FINLAND YS 
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COMPANY MEETINGS, &c. 


WATNEY, COMBE, REID, AND COMPANY, LIMITED. 
SATISFACTORY RESULTS OF YEAR’S TRADE. 

The ordinary general meeting of Watney, Combe, Reid and (o., 
Limited, was held, on the 11th instant, at the Charing Cross Hotel, 
London, Mr H. Cosmo O. Bonsor (chairman of the company) pre 
siding. 

The Chairman, in moving the adoption of the report and 
accounts, said that the company had had a satisfactory year’s 
trading. Owing to the decrease in cost of materials and to the 
maintenance of the company’s trade, the directors were able to 































COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 
























~————~—~CS~*~—=~s~:~S~S SCOR OG PO AU, OCUPt where | Dividend” show a very good return. The decreased cost of materials 
— » OF eee Sy aoe Whole amounted to over £200,000, and they had had the full benefit of 
Name of Company. Satedaaiake @ aa, eats: _ | the investments made in 1920 and 1921. Rents showed an increase 
or Pay. of Lat’st) Pre- | of something like £40,000o—not from any increase of existing 
tai Final. | ment. | __Paymens,_| Teerlviees. , but from investments they had been able to make 
———Ealiwaye. xs % tenants rents, but from in estments they ha able - 
Caledonian ....... eeccccccces 44° |Sept. 2 Less tax ci. oe in buying up leasehold properties, converting them into freeholds, 
me pay ee aa ty 7 = | «+ | + | and getting the benefit of the increased rents in that way, and also 
saoet Tenth of Scotland ........ .. _| Less tax oo | 7 from additional investments in other ways. They had been able 
ere 1% et ’ a, ** | ++ | during the year to liquidate the Welch Ale Brewery business, and 
Seas ant Ses ee 3 Aug. Less tax “ai om were quite satisfied with their purchase of the public-houses which 
tr re " + | os they had acquired in this connection. He was glad to say that the 
er ~t—~ , ceocee coeeee| 10 +» | Now less Japamese, tax | .. | company’s beer had been uniformly good, and their bottled beer, 
Hope Tea .......0... socnccovess 20%°! .. | Leees tax * . which was most popular at the moment in London, showed a con- 
Resende — wee Pd 20%* |Aug. 31 tinuous increase in sales. They had bought the ordinary shares 
Talisman Consolidated..........\/lldp.st\Sept. 6) (Final distribution ** | of the Cobham United Breweries, and hoped at a very early date 
Aplin and ; Saroanee. an 2/6 ps. |Aug. 29] Less tax to get that company into liquidation, close the brewery down, and 
) ag ba 3 a ee 5 ** | t: | secure the full benefit of the sales of the public-houses thus acquired. 
Bell Spinning ......+.-ses00er+ Were. Te ret " | " DEMAND FOR CHEAPER BEER. 
B. Morris and Sons “«...0...01.. ‘6 ot 3 at | » Brewers had to recognise that there was a public demand for 
Berean vs a ik] MA nt is | | | cheper eer. Al brewer crmoethieed wit tn 
i seehoqnecentil éobash owned * \Sept. 2| Less tax oe e moment it was impossible to assist in reduci e price to the 
City end Westasinstes Bropertios a nae ans x eS oo | consumer. Taxation was too high. In 1914 the taxation was 7s od 
ee. tle easton Rewer .. ais 4 a per standard barrel; now it was £5. The company’s sales 
rby Gas Light......0..020..., eng 9 Tex tose ° amounted, in round figures, to go0,000 barrels a year, 
ey Gas, Ord. ........., ; 1 Less tax 7 : | 250,000,000 pints. The demand was that there should be a reduc- 
Iris 8 Si sediniddéedoananend 16 p.s os ” ee tion of 1d a pint, which would mean something over {41,000,000 
S=y jails task’ ble u Tax free - a year. Their income was £770,000, out of which they had to 
technic ...... pbddcdoustaead 4 pay debenture interest, preference interest, and dividend on their 
Lange EEMENS. ++ ornrseeesnnen —— ig | ig | ordinary stock. Under the circumstances, it was absolutely im- 
io é Co i aiheee ianestibadendl | Less tax “4 possible to reduce the price of beer to the consumer until taxation 
tohelle and Ks. Less tax 10 | 10 | was reduced. The question really was between the public and 
oo Yee Mortgage Trust. | Less tax” - = the Government. Consumption was falling off, and the public 
Railway Investment, Del. ...... —_ = sas demanded a cheaper beer; but it was very noticeable that in the 
Pandinn wig Tiiristestectseee Less tax :. | i] | company’s trading during the year under review there had beea 
I lari ces necen ott we os ‘+ | +» | a persistent demand for its better-class beers, showing that the 
Prerert baer teeny nome kee Less tax” ‘5 public had endorsed their policy, which was to give the best 
South Staffordshire Waterworks, wane See ++ | «+ | possible value they could for the money the public had to spené. 
Swindon Uatish Gas’ "”” anne woe ‘Less tax .. | .. | With the lessened spending power of the public—wages down, U? 
Tunbridge Wells Gas, A Ord. ": 1-9 ‘+ | ++ | employment still serious—the demand for those better-class beers 
Do Cand Det | Less tax sith cone was already on the wane, and the cheaper beers were becoming 
United States Investment ...... om os SEG more in vogue. If that continued, and the cheaper beers came 
w ona. °°" Less tax a : into more prominence than the stronger beers, as they probably 
W.T. Henley's Tel saaens _ oo = 15 | would until the beer duty was reduced, they could not possibly 
Sane SOth last, tse direcuary arene gonsidered the accounts for the half-year to | “*Pect to maintain the good result shown for the period under 
dividend the ordinary sharee Rot justified in paying a | Teview. 
three quar oyment which affected — J COMPANY’S RESERVES. 
fomnenoement of the current half-year sone a ae ee ne He would now like to refer to their proposal for doubling 


deferred stock. Two years ago the demand had come from the 
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charebolders’ side of the table, but at that time the company had 
not sufficient reserves for that purpose, and the directors did not 
approve of @ revaluation of their assets. Their reserves were now 
ficient. The reserves in the balance-sheet showed a total of 
£588,000. Those included £345,000, which were put aside to meet 
the demand for excess profits duty and for any other contingencies, 
and which was no longer required. Again, when they made up 
their accounts last year there had been a heavy depreciation on 
their investments in British Government securities, but that had 
now disappeared. The figure at which their British Government 
gcurities stood in their balance-sheet was appreciably lower than 
their actual market value. Beyond those two, in sundry creditors 
they had certain reserves which had been accumulating during the 
last 20 years. To begin with, there was an income-tax reserve 
which was not now required. Then there was another reserve that 
they had made owing to a number of their leases getting very 
short—a reserve against the repairs or dilapidations which they 
might have had to pay for when they fell out. The reserve had not 
been called upon, as they had in most cases purchased the freehold. 
On the other side of the accounts there was trade investments. A 
good many years ago, when they formed their amalgamation, two 
of the amalgamated companies had brought in three-quarters of the 
ordinary shares of Tanqueray Gordon and of the Distillers Com- 
pany. They had been recently sold to the Distillers Company, of 
Belfast. They were paid for partly in cash and partly in shares, 
and the shares had been sold at a considerable profit. Consequently 
there had been a profit on both transactions. Those reserves were 
now ample. 

In some of the newspapers there had been talk about a bonus 
distribution of shares. The word “bonus” was inapplicable. 
Those reserves had been made from time to time out of the un- 
divided profits of the company, and those undivided profits had 
been invested in the business, and formed part of the capital of 
the undertaking. Consequently, it was merely a book-keeping entry, 
- one which he could strongly recommend the shareholders to 
adopt. 

The report and accounts were unanimously adopted. 





SCARAB OIL BURNING COMPANY, LIMITED. 
CHAIRMAN OPTIMISTIC OF THE FUTURE. 


The second ordinary general meeting of the Scarab Oil Burning 
Company, Limited, was held, on the 1oth inst., at the registered 
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office, 65 Bishopsgate, London, Mr T. M. C. Steuart (the chairman) 
presiding. 

The Chairman said: The total sales during the period under 
review amounted to £53,000, showing a gross profit of £24,000. In 
the early part of the year sales were considerable, and gave every 
indication of a highly satisfactory year, but unfortunately during 
the latter part of the period the volume of orders was materially 
reduced. This was due to the general stagnation, and I think that 


the result will not be considered altogether unsatisfactory by the 
shareholders. 


During the year we have issued a further 12,000 preference shares, 
and, so far as our cash is concerned, we had in hand at the date 
of our balance-sheet over £23,000, as well as stocks of the actual 
value of over £9,000. With the opening up of oil properties 
in South America and the rapid developments which are 
taking place there in the use of fuel oi] on the railways and in 
factories we are giving special attention to this market. We are 
developing our business in other foreign countries also. 

We believe that in the Scarab burner we have the most efficient 
of all the oil burners at present on the market, and we continue 
to receive the most satisfactory reports as to its efficiency. 

We are also devoting our attention to the question of central 
heating. We believe this will yield a large field for the employment 
of oil burners. 

We have also completed our new equipment for use by small 
plants. It can now be fairly said to have passed the experimental 
stage, and we are taking steps to place it on the market. 

Another important branch of our business which has been occupy- 
ing a good deal of our time has been the calorising process, the 
British and certain foreign rights of which this company has 
acquired. The furnaces and works necessary have been erected, and 
the business is now starting actively. 

Negotiations are pending for the acquisition by the company of 
the British rights on a royalty basis of a very high-class pressure 
burner for use on ocean-going liners. This burner has given 
excellent results, and would form a particularly useful adjunct to 
our business. 

I am quite optimistic as regards the future of our company, and 
hope that we shall have a much more satisfactory report to put 
before you at our next meeting. 

The report and accounts were unanimously adopted. 
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[August 12, 199 


Total Receipts into 
the Exchequer from 


2, 


Api. T, 1922, Api 1, 1, 192i, a. 
ease ean 5 | Ended Ended 
&. ’ tin” 6, | Aug. 5, Aug 6 
CURRENCY NOTES ACCOUNT. | 192. | 1922, 9." 
oe - 
OTHER RECEIPTS. ) . 
(000's omitted.) Togas Advances Repaid :— | | 
Und ameeeaes sececcoees| 800,000 2,720,000 +. 159,000 
a 7 = = p on Unemployment Insur-| 2.500 
we '2 i tam Annneme  .8©=——_idL.iC Nr iC) RE BRO UB, BOSE cccceecesseeeseces i e 6 
E88 § —. - Refemgtles Acceunt. oa Oy Gountton of Debt :— pe 
ge 655) flea — pene Tao. lal (a) Capi diture Issues : 
pee. | $59 $28) & | Ss | 258 Banko! Sy fet 8 3% Unter Ge 3 (loney)) 
B52 | E°<) 2 (fg | See "pent 25 28254295 Under the Pon Omics tioadcai| ‘ 
MOS Ss | 2 ia Ba | Notes 3% 388 a as arate eel il 
eS D e Housing Act, nase an ” 
Aug. 36-0000 21,535) a { 6302! ss10 : : at . 11423 ” wn kal ae 1,450, od é 
i “* e ** * 7 ’ ee eererees ee 
Dec. 30.++4--| 98 ‘ | 169, 600 iw -- (481) Sem) 9286 | Ge) By Eeesar itor ae sc 2,345,000 
aoe By ‘or y «| 1,042,559,000 1 777 49,70 
Dee. 23.. ous sates Uta ensaes NURS hide Wace nee By National SavingsCertiioatos ” 3,748,00 609.77 a0 aon TS omn 
Dec. 27...0+- 4 } ee - 
a} 150,1 | ml my 190) 118102) G68 ai Bonds, oo seesenssnen | 23 5 
iea-eee-| RTE 5A) «3, GTS) 98,500, | 134) 186,657) 6406 G15 year, 192535 cceesseeeeee] a, | 1,008 0 i 
Dee, Si...) 325281) 15,529) .. | om 28500 .. =| 89) 505,153) 4,566 Be ase | aco «| 3880000 
| | | of 43% 2958... sc cccsccccsceses| 44,195,253, 3. | (10,07 
as ae 17,182, 250 * 28,500 4,000 | 91) 337,537, 2,802 By Other Debt Poneto 10,074,338 
Dec. 29...... ee . or — o 
Oe 367626, 16962, .. | 28,500 19450 130, 336504 14 i secasetoteccerec seo 49,77. 
ar. 30......| 343,826 Silver Coin.) 28,500 139) Meat 
Mar, 30.. “| a ae vee Coin) See pa rH aie 4 (4) Ways and Means Advances .... 516,490,500 446,074,000 7,800,000 12,600,000 
Sept. 28......| 314,382, 14830; 3,000 28500 19,450 152 278119, 143 | 4n6loDersian Oil Company— 
Dec. 28 aod _— 1458 3,000 38,500 19,450 | 1477) 289,131; 161 ae on Shares acquired 243,012 ere sl 
Mar. 30......| 300,351) 14,255; 5000 | 28,500, 19,450 (159) 261,479) 177 | 1 respect of Issues under Land 
June cas 295,374 6000 | 28500 19,650 ies 254,312, 250 See ae, 
July 20......| 297611) 13194' 7000 | 27000 21,150 |162| 255,488 167 eee comeorapoass erases of —— we le 
July 27...... 296,447, 12,883| 7,000 27,000, 21,150 | 163, 253,995, 185 i Segee enmes Sean & @ oF 
Ang. 3:::::.| 29873) Insis| 11000 | 37000 21150 160 ne lee we | ke 
"Bw 20 3 Soe ot * 21,150 _| 15°) 259,9051__ 143 cee renee Act, 1920........| 162,425 85,532, 75,067, 
nce y 21, notes and certificates outstanding include notes called in ‘otal ......... eeeses 2: sececceees+-| 1,796,292,743 2,412,434,431 84,114,0 448 
but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, —e 


for 192] at £317.555,200, and for 1922 at £309,988,400, 






Estimate 





TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for £45,000,000 in three months’ Treasury Bills dated 
from Monday to Saturday, August 14-August 19, were opened on August 
11, 1922, and the total amount applied for was {55,795,000. Tenders 
for Treasury Bonds at {100 1s. Tenders for Monday to Friday bills 
at {99 93 3d will receive about 57 per cent. and above in tull. 
Saturday bills at £99 9s 5d. and above in full. The average rate of 
discount for Treasury bills was {2 28s 0.09d. The amounts allotted 


were as follows :—In bonds, £2,500,000; in bills at 3 months 
£ 38,000,000. 


Supple- 













Interest, &e., on "War 
Debt 


eee ee eee ee eeeeeee 


ation Accounts, &c.. 
Payments to Northern 

Ireland Exchequer .. 
Land Settlement........ 
OtherConselidated! nw 


Services 
Date, | Amount Amount Treasury Bills. 4 pe Senay Supply Services onceneen 


Offered, — 





























Average Rate. 8, 1932. Expenditure ........ 893,437 
18 — Average Price. 4 ie i ISSUES, 
£ £ £s: a emporary Advances— 

Ja TE 230,000 ae 1 7-0 aE total daeauee ooneennenee 
Jaly 7 pe entanes ore eae . * 2 2 1155 98 4 48 ioteeemeen iisshagnas bonke onder 
July 14. ia) 4 ) 71,260,000 118 465 98 5108 the Capital E diture (Money), 
July 14... eeeee ~ aoe - nee +3 10-06 9 0 S16 e xpen y 
~~ 5 re cease . eae (a) 71,435,000 113 +h 100 “ = Under ineUnesipioyment i insarance | 
ae 1) SoooveaD Ya) Tigrea00 | 22107 | 100 '€ saa | sagan wr ateek Capial Bependicare 
— 3 3 00 100 3 14 eo oney) Acts, 

1920 and SL debeatebesshes tes 

(a) Including Treasury Bonds, Under the Post Office (London) 

Railway Act, 1913.......-...- 


Tenders will be received on Friday, August 18, 1922, for Treasury 


Bills and T 
+ races ew Bonds to be issued to the maximum amount of 


Under the Housing Act, 1914 . 


Repayment of amounts borrowed. . 
Redemption of Unfunded Debt— 
Treasury Bills for Supply ........+- 
Securities surrendered for Duties 
under Section 34 of the Finance) 
Act, 1917, and Section 3 (5) War 





PUBLIC INCOME AND EXPENDITURE. 


Funding Loan, Victory Bonds and 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


Conversion Loan Sinking Funds | 
a of National Savings Cer- 
tificates— 


(a) Repaid by Issues under) 
Section 59 (6) of the wae 
Act, 1920......sesecceseecece 

(b) Repaid otherwise........ 

— of Exchequer Bonds paid 


Estimate | Total Receipts into 
forthe | _the Exchequer from R 
——=. —_ Ez —_ 
ae |Apl. 1, 1922,/Apl. 1, 1921, Week on Weck 
| E 
(See Note.); Aug. 5, Aug. 6, os | an 
1922. 1922. 1921. 
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| 

Balances In Mxcheauer eee ‘S; ~~ 1922, £20,612,188; less paid 
— lst | 2 2 & 1 off by the anae Debt Com- 
Ban’ | i missioners, £1,000,000 .......... 
— a pfl<ee ee | $3,963,424. 2,591,051 Other Debt under the War toen 
ee tna Teen a: .lUll Acts, 1914 to 1919........00eee0e- 

eo | TL 173530" x07 a ————_ | —_——— quam 
eee VENUE. n san atte - | ** Ways and Means Advances Repaid 

ce 7,000, 43,269,000. 2.301.000 2.596.000 section Vou 
Motor Vehicle Duties ..| 10, Dessn0n  °4420.0001 1,275,900; 1,085,000 Oe act tat ee ae 


1,550,000) 
Land 7 Tax, “House | Duty, 
& Mineral Rights Duty 


160,750,000, 4 

Estate, &c., Duties......| 48,000,000 9 aero 

Stam 18,250,000 a 15,726,000 
& Income Tax | £20.00 420,000 


Amendment Act, 1919 .......... 


(inel Tex). 32 = ee Procéeds of National Savings Certi- 
Bxceu Profs Baten sparen sAsi0m 10027009 7500 nso | SeMiuastecumas ae en 
oo Profits Tax| 19,750,000 ‘sie700 36 -- | 669,000 | Old Sinking Fund, 1910-11, issued 

Office. «-s--resevees| 54,625,000 17,550,000) eh | anaes under Section 16 (1) (2) of the 
not gael °*“gumiep tl 280,000 2109001 “™.” wage Finance Act, 191] .......s+e0e+. 

LOOSE .....ccccessceee 14,000,000 3,517,666 4 156,141) 175200 enais Balances in Exchequer— 

pect heccpies:;| SRNR 1649008 7850, a6 106, aeoam | Bank of Ireland ...........ss-s-s 
_ ies conte ee _ 281,384,264 “Heise 15, saert __, 00800 eeera ticmetireseecers nat | 
ereanseme eee ete eer, aT 
Total, Balance . a "992,557,794 ~ 317,000,567 14,845,817 


°° Treasury, August 8, 1922. 


Unemployment Insurance Act, 1921— | 


Loan Act, 1919 ......--00-sseeee | 


354,000 | Anglo-Persian Oil Company —Issued 
4,395,000” 60°00) 1,035,000 under the Anglo-Persian Oil 
" 80,000 Company (Acquisition of Capital) 


forthe Year| the Exchequer to 







EXPENDITURE AND OTHER ISSUES. 


Total Issues out of 
meet Payments from 


Ended 

Aug. 5, | —_ 6, | Aug. 5, 
1922. 19a. | i922. 
z & cm. | 


108321747 128,530,760, 7,795,946 
1,333,999, 1,560,000 


1,120,000, 1,525,992, 20, 000 


ia: ia 
497,533, 1,288,702, 58,849 


1,051,491 748,475 19,800 


529,999,000; 136,889,674 229,537.474, 7,466,532 


256,183,722 — 369,484,280. 15,358,927 
- 2,700,000. 
84,909 83,909 
1,600,000, 2.575,000 
2,000,00¢, 2,690,000 
an ae 97,500 .. 
13,000) 25,000: 
2,090,000 Fe | 1,440,000 


1,184,104,00C) 1,527,426,000, 63,550,000 


4,671,377 15,241,059 30 
2,750,000) 


9, “a 000 5,800,000) 650,000 
600, 


000; ee 


j 
| 
j 
| 


| | 
| 


ise! 6. |e | 
9,444,601] 23,839,798 5,0 
299,346,500 438,889,000, 2,595,000 


399,521 9,480,067 


i 
j 
j 
| 


a 
- | 5,740,000 


55,656) 61,200 
1 ,792,398,486 2,409,573.813, 83,894, 95'/ 
Aug.5, °22.| Aug.6, ‘21. \{n.or Dec. 
$133,598 2,059,027) + 93,851 
__ 1,760,659) 891.591) + 125, 270 
3,894,257) F860 618 + 219,121 — 


Note—Bnudget Estimate as in H. C. No. 77 of 9. 77 of 1922. 
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nore 


10,380 


8,834 
17,446,549 
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739,783 


1,000,000 


2,931,855 
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110, yt 
for 

103038 

= 131,67 

- 518 


Notes is 


SeeREaEEs 


| 


| Pe £ geekbeaeieseesa|.. | | 


Bo?/ For l/zF | 





45,000 
14,000 


0,00 


0,000 


10,000 
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BANK OF ENGLAND. 
Week ended Wednesday, August 9, 1922. 
ee DEPARTMENT. 


£ 
Notes issued ...+eees 144,029,625 Government debt .... 11,015,100 
| Other securities...... 7,434,900 
| Gold coin and bullion 125, 579, 625 


144,029,625 144,029,625 
— DEPARTMENT. 
| £ 

Capital ....++++e0e2 14,553,000 Government securities 43,032,505 
Rest..sesesseeeeeeee 35,483,082 Other securities...... 75,450,390 
Public deposits* ..+. 16,238,919 Notes ..........00+. 18,487,415 
Other deposits ...... 104, 500, 212 Gold and silver coin.. 1,820,255 
Seven-day ye other bills 15,352 

138,790,565 | 138,790,565 

* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Account, 


Comparison with Panveovs — and a YEAR AGo, 


| 

















Amount | eo or ee Inc. or Dec. on 
, Aug. 9, 1922. | Last Year. 
| £ ab 
Rest eRe Reet eee eeee eset eseeeeees! 3,483,082 + 42,454 + 7,469 
ts CeCe ee eee eee eee 16,238,919 + 883,327 == 2,019,706 
Other deposi eee eee et eeeeerees 104,500,212 = 3,469,551 —_- 9, 
Government securities ..........+-| 43,032,505 |— 1,247,376 | — 7,082,860 
Other securi eee eee ee eeeeeeeeeee 75,450,390 == 1,530,024 amp 5 
—. Sexton seseecccesccccsccess| 20,307,670 | + 232,340 | + = 1,041,286 
Note circu'ation.................... 125,542,210 = 231,980 => 2,022. 
Coin and ballion Hee ee eeeeeeeeeeeee 127,399,880 + 360 == 980,774 
of reserve to liabili ccccessecl 168% + 8% + 22% 
a Monrue’ Recorp. 
es 
Circalation| Securities | ‘33 s 
_ Coin and | (excluding in 33 3 
Date. =—ssé&j® Post| Deposits, Banking Reserve. <4, 
). Depart- | ‘sal 
| ment. RS 
i | | °. 
a | | £ ee ee se 2.1% 
May = esdese -| 128,879,227 121,070,755 | 139,061,838 | 130,549,595 | 26,258,472 | 18214 
128,880,842 | 132,4. 3 | 123,780,787 | 26,440,867 | 20 |— 
a 128,881,009 130,221,478 | 1 24,615,149 | 183|— 
June 7, -| 128,886,129 | 122,513,410 | 141,479, 134,418,206 | 24,822,719 © 2 - 
14, -| 128,884,081 1,957,550 | 127,874,151 710 76,531 | 34 
al, | 1 121,372,810 | 129,957,974 | 121,830,727 | 25,960,416 | 2 =_ 
te 2B. seeeees| 128,996,693 10 4 124,946,319 348,683 | 183) — 
uly Seeeeeees| 128,458,962 | 124,523,140 | 148,316,424 | 143,807,498 385,822 | 15 |— 
sereeee| 127,900,698 | 124,248,705 | 124,987,104 | 120,766,661 | 22,101,993 1738/3 
sot 127,402,158 | 124,256,265 | 126,641,810 | 122,955,489 | 21,595,893 17 |— 
- err 127,403,930 | 124,757,630 | 121,873,106 sree 21,096,300 | 173|}— 
M. 2.ccece.| 127,399,520 125,774,190 | 123,325,355 | 121,260,295 | 20,075,330 | 164|— 
Boee -| 127,399,880 | 125,542,210 | 120,739,131 ' 118,482,895 | 20,307,670 | 164'— 





Ten Years’ RECORD. 





























{ 
At corresponding date Aus, May 27,| Aug.1l, | Aug.10, Aug. 9, 
with the present week, . tia.” 1914, 1920. | 1921. 1922, 
Cireulation (excluding Bank| £ £ |. if Leb se 
ED sc ccseccncnutbernd 29,987,790 28, 25,527,795; 127,564,270)125,542.210 
deposite, 20.0077 7°7°°°"! 1631 19,014,809) 15,999,059) 18,258,625, 16,238,919 
Other deposits ..°°""*** seeeees| 40,850,814) 41,248,964'124,018,988 119'196'547 104 500.212 
Senet 13,982,472| 11,046,570) 68,250,449, 50,115,365, 43,032,505 
urities ....... bie 7| 41,461,280) 73,805,565! 81,107,097) 75,450,390 
canaeve 0 notes and coin ... 25,463,980, 15,989,757, 19,266,384) 20,307,670 
bullion ..... sosseaiiie {831| 35,947,360)123,067,552 eae 
Proportion bilities of reserve 1 | y 
Bank rate of @ discouns ame % ye Te me ‘Se 
Pret Tate, 3 S months’ a 2 6H? a3 58 
Price of et a oz 
na sd 37a_ || 
Average price : ein | ms 2a | 54s 4d 
Exchanges Neyer 3 | Stat p15 50-30 aSeilon sess 6i 
London ee 1905-10 $590.98 177 | 1148 51 
eecorsec! 20°4 -169 
Clearing honse return ........ 287 1 ae lth 648,772,000|601,022,000 
—____ BANKERS’ CLEARING RETURNS. 
Week Ending— Town Clearing. = | Total. 
£000 | 22,976272,000 
1,684,191 
2.125.000 601,022,000 
21,840,378,000 736,916,000  —-23,577,294,000 
$ é s0Gewedioch« dnenine 19,513,561,000 1 7300 tn 
ec + 2,320,81 — 159,84 \* ; 
rease in 192g... { |+ en |= ee = 108% 
Total Te... siplians 31,928,380,000 | 3,002,179,000 _34,930,559,000 
ov eabibereen tit ~ __ 4,946683,000 39,018,903,000 
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PROVINCIAL CLEARING RETURNS. 





1921. 1922, Ine. or Dec. 

Aggregate Totals to August 5. £ £ % 
BIRMINGHAM ........... EE £085,500 | 69,904,100 — 10,989,200) 13°5 
SE atestesceceseseas tied eeeee| 46,335,000 | 45,058,000 |— 1,277; 27 
DUBLIN. 000.60 cccessceeee evecceeee| 218°995,700 | 194,908,700 — 24,087,000} 10-9 
BULL .. Sthidecos adldcabvdddeens | 34,268,800 | - 
in ccccccscevccesecscecccces| 35:724,800 | 34,167,000 |— 1,557; 43 
LEICESTER ............. seceeeeeees| 24,138,700 | 25,475,700 | + 1551, 55 
LIVERPOOL ...............0.. eeeee| 276,782,100 | 259,653,100 — 17,129, 64 
MANCHESTER............. eeecesees| 438,817,400 | 464,981,200 + 26,163, 57 
NEWCASTLE-ON- TYNE «0-0... vee] 56,697,500 | 58,041,300 + 1,545,800) 24 
NOTTINGHAM .........2.s0eceee.04.| 21,891,000 | 20,795,800 |— 1,095.200 50 
SHEFFIELD. a> entitle eres) 37,536,800 | 29,078,800 — 8,458,000, 225 

OVERSEAS BANK RETURNS. 


UNITED STATES FEDERAL RESERVE BANKS. 
(000’s omitted.) 











Aug. 4, | July 28,| July 21,) Aug. 5, 
1922, - ; 1922, 1921, 
Resovunocgs. | s i g 8 
Total gold reserve ........ccccsccesccsecces — 3,054,530 3,045, 2,552,810 
tender notes and silver reserve.. -| 131,260; 126,970) 123, 15100 
discounted for member banks .. 399,800, 379,980! 443,460) 1,617,620 
Bills bought in open market .......... a 1£0,500' 156,140} 148, 29; 
Government obligations owned .........+0++.' 497,350) 540,800; 541,850} 255,530 
All Other resources..........scescscsceseese-| 66,090 66,830, 66,100; 52,680 
LIABILITIES, 
Government deposits .......ccescceseeeeeees+| 16,930, 46, 49, 56,750 
Federal Peas tual circulation.. 2140120 226810 2132 890 21596670 
rve Notes in ac circulation. , 679 
Federal Reserve Bank wenden in actual cir- 
GY Sensntnutgdecdtnedsssecéecacdeede<! 62,050 63, 66, 122,480 
All other liabilities Secccccocevecccccoscccccss| 81,000; 31,2 20,720; 17,970 
Capital and sumplus...........cseeccesecceces, 320,990. y 320,640 316,200 


Ratio of total reserves to deposit and 
Federal Reserve note liabilities sombined! 796% | 792% 778% | 637% 


STATEMENT OF CANADIAN BANKS. 
(000’s omitted.) 


(May 31, 1922. April 30, 1922, Mar, 31, 1922. May 31, 1921. 
g & | a 3 


ASSETS. 


Cash and bank balances.. 439,802 460,869 | 447,024 4 
Bank balances abroad . 136,159 72,358 64,314 67,843 
Call and short loans ... 287,786 278,175 267,419 269,187 
ROUEN - cesdgsececces 313,490 342,989 394,062 
Loans in Canada ........ 1,2%, 1,259,799 | 1,239,496 1,377,093 
Loans abroad .......... 144,896 150,715 | 151,970 159,087 
Other assets .......... ind 101,906 98,919 | 70 107,976 
LIABILITIES, } 
Note circulation ........) 155,652 164,724 162,651 193,053 
Deposits— 
Government . exal 96,412 145,753 | 124,699 154,499 
Public in Canada.. Jeesss 1,691,975 1,720,566 1,714,862 1,868,150 
ER Ravcreceacdante 567,434 275,525 | 265,748 269,074 
Bank Siemens | 
—— Suteatberqnes« 8,793 9,714 8,828 11,563 
SL ‘witunaecaweeds 37,171 45,612 45,775 38,956 
Bills neapobi, sen ee 25,758 22,648 23,561 45,785 
Other liabilities ........ 4,182 3,012 | 2,546 3,870 
Capital and rest ........ 254,291 | 254,248 | 254,242 264,202 








BANK OF FRANCE. 
(000’s omitted.) 


| Aug. 10, Aug. 3, | July 27, An ll, 
; _ 1922, 1922, 1922, 921, May 008, a4 
Assets. i aa Francs. Francs. rancs, 
Gold coin and bullion ....' 5,530, 5,530,360 | eed goleset | ' 3,730,625 
Of which heldabroad....| 1 3iaer 1 one | 1,948,367 a | 
Silver coin and bullion ..... 205,409 555 | 285,225 | 275,948 | 632,650 
Discount and advances....| 4,203,566 4 e 407 4298217 | 4,766,720 2,327,775 
LiaBiLITIES, | 
MH OCGB cccccccccccece seece-| 36,449,878 36,399,294 36,049,939 | 37,225,800 5,811,875 
Government deposits....../ 73,665 25.415 79,990) 39,415 183,700 
Private deposits ....... e+, 2,210,643 2,357,561 | 2, 552,1 183 tL 2 641, 1845 | | __ 845,950 





SOUTH AFRICAN RESERVE BANK. 
(000’s omitted.) 








' July 15,| July8, July 1, June 24, Junei?, 
1922. {| 1922. 1922, 1922. 1922. 
LIABILITIES. £ £ £ £ £ 
EE | cs cqusiesas <enedponsiet 1,000 1,000 1 1,000 1,000 
TROBETUS cccc:- ccccccccccssouse 2 | 2 2 2 
Notes in circulation .......... 4,978 | 4,774 4,568 2,936 2,681 
Bankers’ deposits ........ webs 5,810 5,792 5,640 6,659 6,612 
ASSETs. 
Gold coin and bullion ........ 132 132 152 132 132 
Gold certificates............ its 8,235 8,029 7,829 7,199 6,969 
L and advances to the 
‘Govetement passesedoacthede 2.200 | 2,200 2,200 2,200 2,200 
Other loans and advances .... 27 35 25 81 ll 
Investments. . gar csoxcayss 1,000 1,000 1,000 1,000 1,000 
Rati f cas reserves to 
liabilities to public ...... --| 789%! 73% 179% 64% 164% 
BANK OF SPAIN, 
(000’s omitted.) 
{ July 15,, July 8, July 3, | Position 
Woe | agen” | apa.” | ia | 1921. May 30, 1914 
ASSETS, Pesetas. | ome | Pesetas. Pesetas.| Pesetas, 
Gold ..sevveeeeon4 2525591 2525551 | 2,525,501 2525129 | 2490441 | S2L,775 
Bilver ............| 650,503 648,837 645,549 | 644,369 | ‘627,539 | | 728,600 
Loans and dscts.. 2,172,594 2,157,056 2,173,861 , 2,244,062 | 2,042,789 | 800,725 
ish 4% stock! 344,474 344,474 344,474 344,475 | 4,474 4,475 
laa 150,000 150,000 | 150/000 | 150,000 > 150,000 - 
| 791 | 4,277,394 | 4,197,626 4,160,065 | 1,901,550 
edeles ey 4,146, | 
ae 1,166,595 | 1,176,858 | 1,164,128 _1,177,5882, 1,050,076 | _ 477,500 
NATIONAL BANK OF GREECE, 
(000’s omitted.) 
28, June 1 May 27, | May 13, | June 2 
| “isa ee "| “199. 1921," 
ASsETS, 'D | Drachme. | Drachme. Drachma. Drachma. 
Ts Cee al 1,385,350 | | 1,389,171 | 1,388,159 | 1,373,759 | 1,375,129 
Government loane i 
urities....| 2,701,399 | 2,702,164 2,860,974 2,371,858 1,757,596 
oman and loans, 873,786 | 815,290 792,232 806,336 | 776,401 
TIES. i i 
in circulation) 1,426,046 1,484,387 1,484,387 | 1,407,324 | 1,743,889 
ee ee depsts. | 972,994 | 1,099,060 1,356,000 1,486,303 { 113,039 
Private sight depsts.; 885, | 862,331 793,527 | 781,475 | 858,222 
Private its t) | } i 
fixed ~ mc a 1,009,955 1,010,817 =1,010,745 | 1,010,057 816,224 
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HUNGARIAN BANE. 
(000’s omitted.) 
































RATIONAL BANK OF DENMARK. 









(000’s omitted.) 
“July 31, | June 30] May 31 | Apel Taly ST | Posten 
ioe” | ome” | nea” | “Roma! Paus.S Maysoast 
Assets, Kroner. | Kroner. | Kroner. | Kroner. 
Coin and bullion .. 228,10 | 228,394 | 928,325 | 227501 | © 


228,304 "ees 

415,941 | 398.400 | 420,186 | 461,386 | 306152) ag47 

25,939 23459| 16215; 14.830| 18.74] | | 24.102 

16,298 14,014 14,521 15,843 50,160 | 11,988 

432,305 | 441,940 | 43&743| 451,790 | 481,58) | 157.266 

142,399 | 119028 | 114,766 | 128857] 75256! Geax 
BANK OF NORWAY. 


(000’s omitted.) 


BANK OF ITALY. 
(000’s omitted.) 








7 J Jal nT Jaly 31, | July OS, | July 15, | July 30, | Pos 
1003, | 1999, = oa ism. ia. 31, 1914 ae sa. | az." ‘122i. i 
Asenrs. | aaonges | 13s222 | vans | 2.36877 | Lasasig | 131875 | Command bulller Gola eras | lease 147,298 | | “teraat| ane 
bills......| 4431661 | 4,539,110 | 4,389,521 | 4,317,392 | 3,222,201 418400 | Balance abroad and foreign 
feiand bie... 9,754 9,813 | 9,858 9,812 19,646 81,300 bills See See SSE ESET ES EEe 38,592 38,791 38,569 | 30.060 | 28533 
Advances to the . Norwegian & Foreign Govern- | 
Treasu - 6,149,893 | 6,147,274 | 6,002,182 | 6,044,818 | 6,407 ment securities .......0s006 9,814 | 9,814 9814; 8512 | 


son 290 nil | 8816 
Quher advances... 2762.20 2,975,031 | 2,760,894 | 2,754,475 2,432,733 79,175 Discounts and loans ....... 445,281 | 439,007 | 440,833; 451,996) 76911 


























evoeun | 635,717 eed 535,658 | 535,081 | 592,755 205,700 LiaBILiTizs, 
LiasiLiTigs Notes in circulation ........, 382,407 | 379447 | 381,555 | 428,427) 113,48 
Note circulation 14,156,094 |13,932; sao Ha sEn.aNe | 13,360,765 13,982,643 | 1,556,925 at notice ........+. 136,940 | 134639 | 154,480 | 99,985 | 7.188 
& 1,957,836 | 2,001,001 1 1,752,008 Royal resolution of 6 Bybeneey > 1922, it fee 2? Ben been sesstved oo the = 
NETHERLANDS BAN notes has been wems 60 millions to 
(000’s omitted.) K. millions serdinnry right ‘of aruing Ban his day included). - ™ 
i. Fag Sl, | July *, ia. Mays IMPERIAL BANK OF INDIA. 
AssETs, Fiorins. | Fiorins. Plorins. (000’s omitted. 
OA never cocescts 705 904 605,955 PHOS 605,969 | 163,092 . ’ 
GUO  bvcccecccksd 8239| 8156)  8020/' 7,720| 10,792 8,436 July 4, | July 7, | Jun Tune 3 | Tul, 
Dects, @ advances..| 373,304 | 369,848 | 399,256 | 390267 | 453928 153504 , 18a i9ta. isa, isza (gh 
LiaBILITIES. SSETS, 
Notes in circulat’n.| 983,092 14 7 16 , 
troulat’a. 990,514 | 978,576 omnga Lanai 316,632 Gove. securities ..... ae Tar ts 13,76,19 
NATIONAL BANK « OF ROUMANIA. Caah gredits 6. o.e..00.0. soneell mare se35 ih i 
dD SRR] Same 3, | Sune 10, ] June 3, | July 6 — sececeeerees coool — e lCUm <= 
beueen. tee =) = * | Dead stock .......cs00ccceeee 24248 | 2,42,39| 247,26 | 248,35 | 20985 
Gera mins | sates | eenavo| sosesa | abthagg | SuRMitles ..-c-ccceccceccsecee 3289 "3408 9244/6674 S15 
 ~ ay hha 4 B30 | 36 43} “5458 | Balances with other banks../ —1767| _ 1575|  603| — 627| _ 1806 
Government 12,527,698 | 12,498,215 12,522,553 | 12,522,810 | 10,243,984 | Oselt --.--+--++-++eee0e coosee| 36,12,84 | 33,9206 | 33,91,85 | 29,4182 402,91 
Ce ceeennes woos] RTSATS | RONG) 2666178 | R7T1A29 | 5125,390 | garccetbed capital vs seveneen nigse | massa | 1.2440 | 12440 | lo 
Beye romnen | *apeaaes | Suen | Tehaases | TAMRHR | TASES | Reterecscreccescescee| Quias| Sauas | Souas | ata Shy 
ceceseceseceee | 68/87,92 41,43 | 62,96,84 | 60,32,62 | 11,14,59 
or —T ite, ) July 3, | Jal July 15, | Aug. 6. | Position 7 68,59 
gn’ | “igta "| “toma” | “toma” | “ign” é 
518,026 | 519,409 | 523,667 ‘ 544,442 575 
1 li 
in 116,282 aoe 116,865 0,711 - 
326,532 | 322,773 | 311,372 323,552 
Notes tn cireulatn mass 769,113 | 729,121 | 742,624 oo 75.925 NATIONAL BANK OF EGYPT. 
owe eae ny Guatemans of tee Ovies Federal Loan Bast ear F , 
that up u total issues were Fr.20,383,168, of which o | P 
Pr.12,138675 was held by the Bwise Nations! Bare “ Madea | “Fg | toca’ | Sha” | ays. isi¢ 
BANK K OF P SWEDEN. _ —_ . es ‘ee. osm 


in 


3,362 3,358 3,357 3,360 
wecee} 38,779 39,150 39,44 38,966 3,004 
8 eee cabenl 3,069 3,668 3,598 ony oy 
eeeeee 60 


isl | aE es 15, Ang. 6, ar 5 


Gold .....e0eeee- ara 273,917 wares 


7 
t 

















Balance abr, and 285,090 104,918 Other eeeeeeeeeeee 12,401 12,240 11431 
ont ve 78,738 78,590 77,965 78,453 | 107,987 | 112,172 wleoue the Egyptian Government British Treasury Bills were re deposited 
. securities. . 72,840 72,843 72,557 
Discountandloans| 414,907 | 408,719| 412,792 aan $52.08 | lines BANE OF FINLARD. 
Notes in cireulat'a! 545633 | 534996 si4si¢| 533,51 620516 | 226,555 (00's omitted.) 
Deposits at notice) 230,289 | 237,621 | 258,411 253,467! 174,218 69.660 July St, July 2, July 15 July 30, | poste, 
NATIONAL BANK OF BELGIUM. ati gras, | wees, | wok. | vosk. | Pst 
eee Gold veesncnnsenmrsreeessn.| 4605 | 42,605 Mqneis | | 42606 
Balance abroad 
Aug, 5 | Juiz 37, | July 26, | Jaty | Ang. 5, ‘May 38, bills eceeeiaeetaaee? 192,309 | 122,978 | 123,766 | 404,820 058 
Francs. | Francs. | Francs. | Francs. | omen Francs. ment securities ......000-| 708,553 | 718,554 718,554 | 907,260 fois 
Discounts and loans........| 796,689 | 800,772 810,512 | 36,001 | 
sao72 332,012 | 330,763 | 329,441 | 325,178 | 322,650 LiaBILiriza, 1,342,580 | 741 | 12394 
996,555 | 481,638 | 478,953 596,306 697,600 a evccceee ve a i ari | 1367741 ied 
georsre | 63378n1 | gas7335 | Deporits at notice .......... 123,35 
“| “ciason | “rations | “veiiaas | “7rasasa | Coueses | Series 











AUSTRIAN BANK, 


ee eee . 
uly $l, ; July 25, | Jul July 7 June i, | June 14, | June ?, | May 3i, | June 
; 1922, 1922, ise, , ; ’ ; A 
Gold coin and bullion, bills Krone. Krone. a ASSETS. oad . a Escudos. Becottg 
Bllver coin -...... i 1,553 1,328 1,087 | Coin and bullion ..| 96,714 | 26,74 | 26,757 | 26, fe 
wis discounted, warrants 20 20 | Of which gold ...... 8,577 $e” 8.577 205 
Loans aida ee 955,116,505 233,398,809 213,779,401 eeeee od 955 141,724 
soe eae | | RR) SAA MR | Sea) | | si 
MEOUIAHOR ..-.+0- 736.235 401 691,770,477 | 616,861,131 Notes in circulation 807 rcex1 | MRO 
mere 58,584,609 | 40,979,165 | SR rriees Deposits .. 47,129 aes BI 808 52,498 5361 


| 


[Pez Per7ez 


| 


£ P| 


laeutat # 








sie Eekce 


515 


gee 
aes 


Be EBRS 


August 12, 1922.) 


NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 









Feb. 28, | Jan. 31, | Dec. 31, | Nov. 30, | Oct. 31, | Sept. 
‘oan igea.” | isai Ya” | gai.” | °*Feaa” 









TS 
"310 Levs. 
Giver «--++eee* eo0ee asi 
notes 
Bilis discounted . 
3,414,597 
| 1,241,428 


eeeeeereeree 


POLISH NATIONAL BANK. 
(000’s omitted.) 





THE STATE SAYINGS AND CREDIT BANK OF LATYIA. 
(000's omitted.) 








Jul M : April March 
1932, . ia re = 
ASSETS, Lat. Rbis. Lat. Rbis, Lat. Rbis, Lat. Rbls. 
Totaloash .....sseeeeees| 281,851 244,836 242,320 103,071 
Foreign bank........+e+.| 467,879 494,194 363,976 189,191 
Discounts and loans .... 293,500 449,631 379,011 404,266 
Other assets ..... enaeses 762,121 422,266 278,806 62,276 
Capital ae 300,000 304,929 304,929 304,929 
teeta 4,929 es aa o 
decessesncocoesat | EE 857.182 423,518 | 397,582 
Other liabilities ........ 934,993 535,666 56,294 
BANK OF ESTHONIA. 
(000’s o mitted.) 
May 31, 1922. |April 30, 1922.; Dec. 31, 192 
ASSETS. E. Marks. Marks. E, Marks. 
Gold and foreign coin ..... waintiasinie’ 217,670 192,212 81,944 
Total cash picteseees senbeiocoemnsndoene mens 291,096 et 
Dimounteandloane scr] RABE | SRR | ate 
Es, 
Capital paid up ......... weneeone saeces 250,000 
ld Bad tt Seeduaeien ao TT SLT 10,674 
Notesin circulation ..... Sesuabiaiens 700,000 700,060 350,000 
a pepenmeuritiin se tiemditheemhheind 2,997,241 2,621,064 1,103,823 
BANE OF CZECHO-SLOYAKIAN REPUBLIC. 
(000’s omitted.) 





raga | aga | amis | a Pag 


wu Asserts. Os, K. Cs, K. | Os, K, | Os. K, | Cz, K, 
Liabilities of the Austro- 

Hungarian Bank to the 

Discounts and advances ....| 1,966,607 
Gold and silver hold «+-.| 699,952 
Foreign bills & balances abr’d| 871,248 | 802,997 | 860,708 
Other assets ........ seoveees | 1,126,992 | 1,116,042 | 1,105,202 


State notes in circulation... | 9,916,077 | 9,368,597 | 9,509,259 | 9,729,784 
Soseecevcesees eoveee| 2,568,572 113,251 411 | 2,502,859 | 1,597,755 
2,276,862 2270245 asl ale 2,287,468 | 2,500,071 


* Resulting from bank notes, current accounts, Exchequer bills issued by the 
Austro-Hungarian Bank and taken over by the Banking Office. 


NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. 


10,096,712 |10,096,710 |10,096,710 |10,096,710 | 9,528,687 
2,043,004 | 2,054,516 | 2,057,840 | 5,458,950 


693,340 | 687 
"708 589,419 oe 
1,093,580 





(000’s omitted.) 

Jul ’ ul y uly 31, 

ies isea,” | “toga” | “idan.” | “isha.” | “isu. 
me... ees Dinars. | Dinars. | Dinars. | Dinara. 
Fone an notes 16,855 16,874 16,685 | 16,5 73 | 17,554 
Bil re a) 6 faee| «6 es) es 
Covairances .. reve) 4,572,058 | 4,523,160 | 4,543,161 | 4,583,157 4227505 : 
Notes in circulation. . 4,868,701 | 4,803,275 4,853,558 | 4,001,849 
Dante credits teeeeeee 333,887 333,887 ba ty 533,885 | 375,345 


THE ECONOMISI1. 





Comparison with the previous weeks :— 

















May 26" =F * Py Sy | "4 = ao 
Sune ‘Boscce| 2 fa ali 3 ; 3 ci4 
16...002| 2 He 13 3 3 , 
csevne| 2} 8 2 is; ne *| 3% 4 
July Beeson] 2 | 2 2 : i: 3 4/3 
ai i Ht oe PRR FR Fi3 } 
Besesel tS Bt 2 i a oe 
AUg. 4eseeee| 14 2 | Beh Ry af 2 3 im 3/3 
cconael 10 21 2B 12 2 3 i2 543 3 
IRISH BANKS' RATE. 
Present Previ 


Date 


Rate, 
Changed. Chenpeh 
Discount eccsecccee 4 ee July 13, 1922 .. %, ee June l , 1922. 
Deposit ecceccecccce 1B co June 15, ee 2 oe Feb, 16, 1922, 


OVERSEAS BANK RATES. 


Madrid eeeeeeee May 11, 1922 ee 
Paris eeeeeeroee Mar. 11, 1922 ee 
Prague. ..ssssese Apr. 27, 1922 ee 
Rome ..ccscesee July 11,1922 .. 
Bofia ...seeeee. June 14,1919 .. 

Im ....-. July 11,1932 .. 


Athens eeerevee May 15, 1920 ee 
Berlin eeseereeee July 28, 1922 ee 
Brussels........ June 8, 1922 ., 
Bucharest:...... Sept. 4, 1920 .,. 
Calcutta ......+6 J y 5, 1922 ae 
Christiania .... May 16, 1922 .. 


Co eeee A . 1922 ee 
Helsingines eevee Rov, & 190 ee 
New York Fede. rf 

ral Reserve .. June21, 1922 .. 


Mar. 2, 1922 
— Nov. 18,1919 .. 
Vienna eeeerere Nov. 29, 1921 ee 
Warsaw eeeeceee Sep., 1931 eeeeee 


m 
. 
w 
B- 
3 
wr 
“HOE SPLOT 


RATES OF EXCHANGE. 





| 
} 


| Aug, 12, 
ie 1921 


Aug. 4, 
1922, 





[ 


54°13-18 | 55*00-05 





Lima eeeeeeee to 
Calcutta eet Nt 
Bombay eeeeee ster. rupee 
Madras ee 
Hong Kong .. ster. to 
Shanghai ose. Ster. to tael 
Paeepere «00 ter, to dollar 
Y -- Bter, to yen 
Manila eeeeee ster. to dollar 


Mexico eovees pence to dols, 














a 
aber ceed mom vanis| [ow | (| | | 
“io arate ot ae | 
Se bankers’ Grafte...ccccces 2 2 } il 2 1} 2 
6 . Tee eeeecetecccecoess j } 
Discount (Tren i 2 af" a als | aka 


3 sentry Bills):— 


siamo ha 
~ 1g 2 | 1b 2 














London— | 
60 days seeeeecee | 36250 44325, 4°4275, *f 
Cable.........+- } |Doliars for £1 56625 445 | 445 | 446 
Cheques eereee - 36575, 444 44475 ** 
Paris ...... Cents for 1 franc 73480 B31 $23 | $0399 
Brussels ...... 5; {Cents for 1 franc 760 | 787 779 | T6399 
Swi ee» |Cente for 1 franc 16°86 1900 | 1901 | 19029 
ee neeoeones " Cents for 1 lire 440 | 4°595 460 45599 
eeeevecee OF Cents for 1 mark 123 i O19 o 011999 
Vienne ....s006 ws Cente for 1 krone 01250. 00031 0°002 000204 
Madrid ereeee OF Cents for 1 peseta 12% | 154 1551 115519 
Amsterdam ..,, Centsforlguilder | 4195/5110 378 | BHO | 38831 
Copenhagen .. 5; 15°78 21°52 | 21°48 | 21-540 
Christiania .. ,,; Cente for 1 kroner {1290 17°13 , | 17-229 
Stockholm .... 1 2090 | 200 | 26°05 | 26251 
Athens ........ », (Cents for 1 drachma 575 32 505 ae 
Montreal’. ...+. oe Cents for Can. $1 90°25 i 99°12 9S 99°743 
Yokohama .... ,; ‘Cents forl 4820 64795 «| 479 | 47783 
Kong.... ” Cents for Kong g 50°25 } 58°10 58°00 ee 
cove 69 — 6825 | 7725 aa ee 
Calcutta eececoe rupee 2370 ! 29°00 29°201 
Buenos Aires.. ,, (Gold pesos for $100 14900 12020 12150 | 12250 
Rio de Janeiro ,, |Cents for 1 milreis Hie | 1565 | ps5 |1545 
Valparaiso .... ,, |Cents for 1 peso 1100 1300 a 
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CURRENT RATES IN NEW YORE. 


The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 


% , ; ’ ’ » ‘, A » 
Call MONEY... +--+ eeeereveersss 6 eo 43 ee : oe 34 ® J ee a 
Time money(90 days’mixed coll) 63 oe 4 ee 43 oe , ee 3 2° 


|August 12, 1999, 


BULLION. 

The gold movements to or from the Bank of 

longer announced. For the week ended Aug 

stock of coin and bullion shows an 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 







England are no 


ust 9, 1922, the 
increase ot { 360 com. 






















: | 
Bank acceptances :— ——Selling Rates. Gold Imported into the United Gold Exported f Jni 
Non-mem-eligibie,s0 days & i 4 ns i i Kingdom. | ot 
Ineligible, S0days'.....0. 6 .. i 3 | Week een a 
Commercial accept. days .. 6 .. 4 «. « 4 4 Countries from which ——. | Countries to » which Ended 
° ugust 9, po ° Aug 
LATVIAN EXCHANGE RATES. isan 19m. 
| 
£ ert 
| | United States ......... scccces| _ 2905 ||Beitich India ..... ‘ 
wit od |_Jane 15,1922, | June 30, 1922. | July 16,1922. | Brisish South Airics ........- | Netherlands ...0..00.0.7.71.7"| 530M 
‘Roubles for) Baying.|Selling.|Buying.|Selling. Buying.| Gelling. | Targry---7----v-s1v"17"7""| 300) | OtnerOomatege ee | 30 
ans Vala Total value of imports of—_———| Total declared value of ex.” 
1,138 | 1,158 1118 | 1,138) 1,135/| 1,155 a ; aiue of ex-;——___ 
252} 258 2524, 2584, 254 260 sexe Seeecccecccccces ports registered in the week) 103,560 
35 | oie ase | a | oe Messrs Samuel Montagu and Co. write, on August loth, as 
4,825 4905 a | 4.900 4,875 | 49% follows :— 
6,525 i 
5550 | 5,650| 5425| 5525) 5475| 5,575 Sep COLD. 
4,350 | 4,450 | 4,100 | 4,200 | 4,200 | <2 United Kingdom silver coin to the amount of £7,000,000 is 
& ose 10,075 | a7 | 9500 aans | 10,075 | NOW held in the reserve against Treasury currency notes. 
100rmk.| 78 3) 8665 70 $1; (56 | Should the time arrive when demand for silver coin shall exceed 
"| = a | = a | “al, supply, the Treasury could either coin more, or some of this 
oe 7 op ore ot oe 9 5 





CONTINENTAL RATES OF EXCHANGE ON GERMANY, 


l l 
| Par | Augll, | July 27,) Aug. 3, |Aug. 1 
| Level. 1921. 1932, 1982. | sia.” 





Amsterdam ......'Florinstol00marks 5926 398 || 0495 | 030 0-30 
Switzerland coees-Brance to100 marks 12545 = 7525) 101 0°60 06) 
Copenhagen .... 7 08883 05341 

Stockholm ......} Kronerto100 marks) 88°88 591 0°7353| 0°4405| 0-44 
Christiania ...... 969 | 1133 | 06726) 067, 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 





ParValue. Usance, Year,1922. Rate. 





.| 1000 Sight London! Aug. 5| 2050 
| 95-95 


Venezuela ........ -- Bolivares to £1 ..| " |} Aug. 1) 23°95 
Colombia (Bogota) ..Dollars to £20 ..| | " | Aug. 1) 9750 
en +eeeeeeess Cordobas to £1] * 4°8665 | uw | July 22 } 460 
San Saivador........ Colones to&l..... 973 " | July 29, 9350 
Guatemala... -- Pesos to £1......, 90°23 Aug. 5 | 258°7C 
BACB. os cccce -- ‘Colones to £1...., 10°45 " July 22 20°10 
WINS akndicnvcnsene lpencetoBoliviano| 1920 | - i} July 1/ 1 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 





Union of South Africa, Union of South Africa, 
From April 25, 1922. From May 8, 1$22. 
London on South Africa, | South Africa on London. 
7.7, Saseneeteodnowencesel *e 1 % prem. 1 dis. dis, 
Demand .....cccccsesecs par | 18% prem.| 1 to 
EE Icececusandacttal : dis,  *1k% prem.| 2% |, a 2 - 
days seeerereeererere . oo prem. w 1 it) 
90 days ee eresereeeeees) ” * prem, ” 1 “ 
120 Gays .......0.0. hina » | *#%prem.| 4 + = 


* Plus ad valorem stamp duty. (a) No discount allowed on sales of T.Ts. 
O Gommunt Genie enter G10. aye 


OVERSEAS DOMINIONS RATES, 
CoMMONWEALTH OF AUSTRALIA AND Dominion oF New ZEacanp. 

















London on Australia and Australia and New Zea) 
New Zealand. aia 
| Ese | 

Buying. Belling. Buying. | Belling. 
Aus New Aus | New Aus- | New Aus- 


j 
j 
i 





T.T, Seeeeeeeee 








| New 
\Zeal’nd. tralia, |Zeal’nd. tralia, Zeal'nd, tralia, Zeal'nd, 





ee | ee | dd ** ee / ** ** 

eee eeeeees ee | ee | ** ** ee | ee | + + 

wnomgorencoes i se | 100g | | ae i oe 
yy -— potent 4 j 374 par ro ao. iz 

@ days cccsss| S| sa | zi | on | 
days cocose| 8 | OH | ee 97 972 | | 

eS ce ite 97 eee, eee Oke 


INDIAN TREASURY BILLS. 


March 31, 
1922. 

Outstandi 16s 9 
: ng with public® ........ 54,01,65,000 .... 39,36,95,000 
m paper currency reserve.......... 57,89,00,000 .... 57,89,00,000 
neimikteitainnite ties oni 1 1,90,65,000 eeee 97,25.95,000 
* Sales were discontinued on June 6th. 

India Office, August 10, 1922, 











silver holding could be retired by the substitution of Bank of 
England notes or by an increase in the amount of securities. 
The Bank of England weekly return of the issue department 
inserts the designation ‘* Silver Bullion ’’ as the fourth form in 
which a portion of its reserve against its notes can be held. 
The Bank of England has power to hold one-fifth of the total 
value of its bullion in the issue department reserve in this metal, 
but the power has not been exercised since July, 1861. During 
the years 1844 (the year of the Bank Act) to 1853 silver was thus 
included and occasionally afterward. It will be observed that 
for a long time past a sum of £:7,434,900 has been held in 
‘Other Securities,’’ completing with the Government debt 
£:11,015,100, a total of £:18,450,000. The fiduciary issue at the 
time of the Act of 1844 was £14,000. 000. The Bank was em- 
powered to apply for Order in Council authorising them to 
increase its fiduciary issue by two-thirds of the amount of bank- 
notes of any bank authorised but ceasing to issue. The Act 
does not specify what class of securities shall figure under the 
head of ‘* Other Securities.’’ The last joint stock bank to issue 
notes was the Halifax Commercial Banking Company, which 
ceased to do so upon their amalgamation with the Bank of 
Liverpool and Martins, Limited, as from January 1, 1920. 
Some of the notes are still outstanding, and possess the right of 
encashment The bulk of the available gold supplies this week 
have been taken for the United States of America. Gold valued 
at $2,880,000 has been received in New York from London. It 
is announced that gold earmarked at the Bank of England 
during the war as part of the National Bank of Egypt reserve 
against its banknotes is being transmitted to Egypt, there to be 
held instead of in London, as during the war. The amount of 
the gold holding against these Egyptian notes on December 31st 
last was £E3,339,572- 
SILVER. 

The market has shown weakness during the week, owing to 
sales on account of China. The price gave way, and a level was 
reached at which the Indian bazaars were inclined to buy. 
Yesterday and to-day purchases were freely made for this 
quarter. The downward tendency was accelerated by a con 
siderable amount of selling pressure, but only a part of the 
silver thus offered was actually dealt with, owing to the limits 
which were placed upon the greater portion. America has been 
inactive. Including a purchase on July 22nd last, the total 
amount of silver acquired under the Pittman Act aggregated 
119,848,506 onces. A resolution adopted at the recent Western 
Conference of the American Mining Congress at Denver on the 
international stabilisation of silver has been presented to the 
Senate by Senator King, of Utah, and referred to the Banking 
Committee. He stated that ‘‘ the United States as a producer 
of silver is interested in the price which it will bring and in the 
place which silver shall occupy in the monetary system of . 
world. With the expiration of the Pittman Act the price o! 
silver produced in the United States will fall much below the 
dollar mark, the present price per ounce of silver. Depreet 
in the price will be injurious to the West.”” He asked t 
Committee to investigate the matter, and make recommendation 
tending to secure the international stabilisation of silver. 


Inp1an CurreNncY RETURNS. 


In Lacs of Ru . 
. yale is. July 22, July 51, 
1922. 1922 1922 


Notes in circulation .......ese00 17,750 «+ 17.895 «+ a 
Bilver coin and bullion in India... 8222 .. 8363 .- 8 
Silver coin and bullion out of India - ° ee 2432 
Gold coin and bullionin India.... 2,432 .. %452 « & 
Gold coin and bullion out of India ae ° oe ¢ 515 
Securities (Indian Government)... 6,512 .. 6,515 «+ "585 
Securities (British Government) .. 584 585 +e 
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The silver coinage during the week ending 31st ult. amounted 
to three lacs of rupees. The stock in Shanghai on the sth inst. 
consisted of about 37,600,000 ounces in sycee, 32,500,000 dollars, 


and 3,610 silver bars, as compared with about 37,000,000 


ounces 


«9 SV 22,000,000 dollars, and 2,790 silver bars on the 20th ult. 
in sycee, 3-, ’ ‘ 9 


GOLD AND SILYER PRICES. 


The price of gold and cash and forward prices of bar silver 


during this week and in previous years are as below :— 


























en eee eee Ie 
| Gold. Silver. | Silver. 
1922. Cash | Forward,| Date. | Cash, 
oe Per Per Per 
* | Ounce, | Ounce, Ounce. 
ithaca ibn 
ge | sl 3 : 
Aug 5 oe Aug. 18,1916 315 
i eo a 35 17,1917 44°" 
Rock, ae 343 343 16,1918 483% 
9... 92 6 349 343 15,1919 59 
10... 92 6 344 34g 13, 1920 594 
ll..! 92 5 | 343 343 12, 1921 375 
NOTICES. 


The London Joint City and Midland Bank, Limited, announce 
the opening of a new branch at 64 Malden road, New Malden, 


Surrey, under the management of Mr F. C. Salveson. 


A new 


office has also been opened at 1 ne road, Pengam 
e 


Garden City, Pengam, near Cardiff, under t 
Mr J. L. Jones, manager of the Blackwood branch. 


supervision of 


The National Provincial and Union Bank of England, 
Limited, announce that a branch of the bank is now open at 


a street, Bridgnorth, under the management of Mr J. L. 


Barclays Bank, Limited, announce that they will open on 
Monday next, the 14th inst., a sub-branch at 46 Stafford road, 


Wallington (Surrey); manager, Mr C. R. Lock. 


The head office of the Anglo-Egyptian Bank, Limited, will be 


transferred on the 21st instant to their new premises 
King William street, E.C. 4. 


37 to 39 


A branch of the Bank of Adelaide has been opened at 


Marmera, on Lake Bonney, River Murray. 
—_—_—_—_——— 


ANALYSIS OF BALANCE-SHEETS. 





MARCONI’S WIRELESS TELEGRAPH. 
December 31, 1921, 





LIABILITIES, Compared ASSETS, 
with Dec. 
Amount, 31, 1920. Amount, 

: £ £ 
Ordinary shares ..2,631,103 .. + 21,733 |Cash ............ 124,773 .. 
Pref, shares...... 250,000 .. es Investments and 
Billspayable .... 9,412... + 6,788 | loans ..........1,318,875 .. 
Creditors ........ 886... — 29,511 | Debtors..........2,526,018 .. 
Bankoyerdraft.. .. ..— 85,960 |Stock............ 509,942 .. 
Res, for paym'nts Works (Dalston). 30,547 .. 

imadvance ..,. 82,918 .. + 34,197 | Prop’rty (Chelms- 
itids 54 ens 3,986,914 .. — 14,454 ford, &.)...... 151,090... 
Profitand loss ..1,093,929 .. — 148,206 | Stations, &o. .... 321,760 .. 

Furniture and 
fittings ..... eee 64,945 .. 
Associated cos. ..3,237,212 .. 
i sipenadd 8,285,162 .. — 215,413 Total ........8,285,162 .. 

MITCHELL’S AND BUTLER’S, LIMITED. 
June 30, 1922, 
LIABILITIES, Compared ASSETS, 
with June> 
Amount. = Amount, 

£% "A" pt. shrs, §500,000..  .. Freehold land,ftc, 4,855,124 .. 
Ondo Pt shes. 500000... ., | Stocks ........+. 832,887 .. 
“Am ye ee 2,691,180 .. ‘sa | Rolling-stock, &c. 359,276 .. 
Loan” Pas 4% 613400... 4. | Book debts, &c... 118,384 .. 
5 & deposits ya ae oe Investments .... 10,955 .. 
Interest ‘acomnea ein RGR on scceesees 1,135,757 .. 


“ie creditors, 
Seen 1,744,999 ee, ow 74,049 | 


bevesece 450,000 .. 00,000 | 
Profit and loss ++ 511,889 .. = est7 


Total........ 7,312,381 .. + 9293 Total ...... 7,312,381 .. 
BASS, RATCLIFF, AND GRETTON. 


June 30, 1922, 
LIABILITIES. Compared ASSETS. 
with June 
Ament. 30, r Amount. 
Cc : 
hee iaset BATLST .. — 368,317] Casb............ 461,908 .. 
% deb. oo" 1,360,000 .. . Investments .... 1,063,278 . 
Pret. stock se 1 eae es as Bills | receivable 8,892 ie 
- Shares *** : v ee oe TB wccccccs by . ° 
Reserve ***- 2,040,000 :; 52 | Stocks........ * 9'957'799 | 
Profit and loss” 800,000 .. + 100,000! Freehold brew- 
Ors.. 529,948 .. — 6,337/ eres, &e....... 1,177,292 .. 
Licensed pro- 
perties, &c,.... 1,367,422 .. 





Compared 
with Dec. 
om. 


+ 110,752 
— 1,164,904 
+ 448,575 


+ 68° 
— 12,285 
+ 116,213 
+ 3,541 
+ 295,696 
— 215,413 





Compared 
with June 
’ 





+ 9,293 


Compared 
with June 
30, 1921. 

£ 
119,760 
37,7% 
6,817 
202,400 
232,138 
+ 27,327 


+ 57,410 


Pitiit+ 


tees . 8,921,522 eo = 274,654 Total vevees 8,921,522 ao 274,654 


MINING OUTPUT STATISTICS FOR JULY, 1922. 





ens. Gold Recovered. 












































ss | 23 Value. Profit, 
Mill, | gS Mill $s Total, 
oF | 
Gold. Tons. Tons. Oze- Ozs.| Ozs. i £ 
RRMING iiss cersosccsuens ool WHE - es “a } me 2,831 13,021 a 
Peis tiiinat<ikodsdannnst ee a ee 1% tins 
—— Main Reef.......... 4 Ci«s#iwj Sm we “a s 
chs) wavs tcidudwnes< 7,800 a ie ‘ne 39) . 
Associated Northern— on — 
BROW DEMO ccccccsccccces ee — ‘ts od an a 199 
Victorious “seeseseeeeeses Expenditure £98. Tribute,rs £151. 
Associated West. Australia 5593 .. ide on aa 8,745 
Balaghat ..... seventcedeees 3,600 8,700 1,902, 752 os = 
Blackwater Mines ........ 3,694 Also 914 cairs. dia monds 7,443 2,012 
Cam and Motor............ 15,000, .. §,604; .. ot) SG 4,496 
Champion Reef............ 12,479 23,446 3,373) 1,098! 4,471 eS ~ 
Cocks Pioneer ............ ne na on a 2,645 Also 45 tonsof tin 
TE 0 cad cvs ghetvsvesee %,190, .. “ a ee $183,521, $41,545 
Globe and Phoenix ........ 6446 .. we ei 6,774 bi 12,382 
Golden Horseshoe ........ Soe. “e a 5,362, 22,968 
Great Boulder Proprietary 10,024 .. we “ae he 27,316 7,356 
Ivanhoe ...... eocccenees eo} 16070) -.. 6,279 as és 
Lonely Reef ..... smccesénal’? MNEs «0 397% .. i on 8,269 
LS ccngaepsennes on «»-| 18,500 49,18€ 6,252 4,252! 10,504 a a 
North Anantapur....... eee 980 70C =1,017 16 1,093 
Nundydroog .......... ese») 9,715, 16,28) 4,384 708: 5,092! oe + 
ee eetaee éeaveodeiess 13,000 ea 46 .. | 1,746 in ée 
NE Niicvdnoetineesdioes 13,600, 7,561 894 8,455 “a oe 
Oriental Consolidated......... i ce ce ae $75,000 a 
MIND. i csnvaesnane +.» 6,100 er |} 2,940' 12,693. 5,612 
South Kalgurli ........+6)- RS aa 2 ow Be ead: lee 11,966 606 
St John del Rey .......... Yield per ton|60/9at' par value 39,500 wa 
NE, <ctwee ctcn endecet QE0R ve ee oie 6,105 - 
Transvaal and Rhodesian— 
Fred Mine ........ taxenst Ree ir oa as 4,382 
Output. Other Notes in Return, 
Tin. Tons, 
IE is obatavéasemennl 220 | Silver, 112,000 ozs, 
DE avcsdveosecanardaeds 4 ee 
Ex-Lands Nigeria ........ 30 ‘e 
MS poe ton ekeuaaa 684! Est. value, £5,880, est. working costs, £2,230. 
Gurum River ........cccce- 7 - 
Idris Hydraulic............ | 203] Est. value, £1,867; est. cost, £1,692. 
SEE a is Se Vibe ee eendsades | 184 J 
cc olsanawancinnes | 
Kaduna Prospectors ...... | 64} 
Kaduna Syndicate ...,.... 34 
Keffi Consolidated ........ 20 ee 
TN  cesdincdeass = Mine profit, £1,339. 
DU « Gutedenndes- teense | 3H | Value, £3,117; cost, £2,643 ; tribute profit, £58. 
RINE. Sececavccouacs | ee Quarter ended June Oth: 4,654 tons milled 
| recovered 40 tons concentrates, of an average 
grade of 59°77 per cent. 
Lower Bisichi ....... seeee 2 2s 
Malayan Tin ........ sneer | 923) Value, £8,813 ; cost, £6,625 ; cubic yds., 259,000. 
Naraguta Extended........ | 26 | Despatched, 21 tons. 
Nigerian Consolidated ....| 9 ee 
Northern Nigeria (Bauchi | 60 | 
Pe cacs cc cue Léae cumin: 180 | Alluvial, 198 tons. 
DNL <i. sntecceusehcer 21 | Est. value, £1,865; est. working costs, £790. 
Rayfield (Nigeria) ........ | 40 | Shipped, 36 tons. 
OS Pe a ey | 2 | Despatched, 1 ton. 
EEE Gonsccennsacee | 125 | 164 cwts clean tin ore recovered by dredges. 
eS eae ae 50 | Value, £4,550; cost, £3,000. — 
AE. <a acebaewe wavecaninn { 36 | Est. value, £3,030; est. working costs, £1,280. 
Tekka Taiping ........... 124) Est. value, £1,110; est. working costs, £1,475. 
Tin Fields of Northern 
RE ee. ace bare 8 | Despatched, 6 tons. 
Tongkah Harbour ........ 93 - ° 
SER Cah cancun dtahansen | 783 vei £7,391; cost, £3,632; tribute profit, 


Coal. 
Clydesdale (Transvaal) .... Coalbrook Colliery, 16,782 tons; Blackhill, 


| 15,581 tons. : 
East Kent Colliery ........| 4,636 | From Tilmanstone Colliery week ended 
| Aug. 5, 1922. 
South African..............| 50,395 -. 
NU dace oaccnaueces 3 ee 
Miscellaneous. 
Zine Corporation ...... epost Lew 8,995 tons zine concentrates and 767 tons 


| leady concentrates. 





Broken Hitt Proprietary Company, Limrrep.—Report for four weeks ending 
July 19th:—The whole of the iron and steel works closed down, excepting steel 
foundry, which produced 17 tons of castings, Iron Knob: Operations still sus- 

nded. Broken Hill: Underground operations unchanged. Ore dressing mills: 
Prednest 302 tons lead concentrates, 4,431 tons slimes. Zinc separation plant : 
Produced 2,422 tons zinc concentrates. Slimes flotation plant (‘‘ Bradford pro- 
cess’’): Produced 1,535 tons lead concentrates and 3,516 tons zinc concentrates. 

Burma Corporation, Limirep.—Cable advices received report:—During the 
month of July 16,280 tons of ore were milled in the treatment plant, producing 
9,267 tons of leady concentrates. 10,870 tons of lead-bearing material were smelted 
in the blast furnaces, producing 3,777 tons hard lead for treatment in the refinery. 
Refinery products were 3,405 tons refined lead and 361,514 ounces refined silver. 

Burma Rosy. — July: — Washed, 55,000 loads, producing rubies valued at 
Rs47,000. Royalties, Rsl0,000. Sluices ran for 970 hours, producing stones worth 
Rs17,000. 

KetLey Sitver. — Production for July was approximately 67,750 ozs silver: 
Recent developments show marked improvement. 

MeEnziEs ConsoLipaTeD Goitp.—" For July have crushed 1,960 tons. The value 
of the total gold recovered is £3,462, including £320 value recovered from slime 
plant. The expenditure on revenue account, fncluding provision for proportion 
of taxes and London expenditure, is £4,180, The expenditure on development 
account is £326.”’ 

Nortu Broxen Hitt, Limirep, have received the following cable, dated 10th 
inst., from the head office at Melbourne ;—‘‘ Production for the month of July, 
1,750 tons lead concentrates, averaging 64 per cent. lead, 31 ozs silver per ton. 
and 8 per cent. zine ; also 1,720 tons zinc concentrates, averaging 47 per cent. 
zinc, 6 per cent. lead, and 7 ozs of silver per ton.”’ 

San Francisco Mines or Mexico.—Cable for July :—‘‘ Ore treated, 6,650 tons: 
residues treated, 750 tons; lead concentrates produced, 1,520 tons. Estimated net 
smelter return, $80,655 U.S. currency. Operating expenses, $37,020; estimated 
operating profit, $43,635. Capital expeuditure, including development, $6,195. 
{June profit, $51,225.) *’ 

SuLpHipe Corporation, Limrrep,—Advice has been received from the Melbourne 
agents as follows :—During the four weeks ended on July 29, 1922, 9,295 tons of ore 
and 2,354 tons of slimes were milled at the Central Mine, producing 2,070 tons of 
leady concentrates (including 345 tons from the de-leading plant), which assayed 
42 ozs silver, 66 per cent, lead, ether with 3,822 tons zinc concentrates, assay- 
ing 12 ozs silver, 7 per cent. lead, 47 per cent. zine per ton. 

TRANSVAAL Sitver.—Output for July, 321 long tons of silver-lead bullion, con- 
taining 31,137 ozs of fine silver, 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


RAILWAYS OF THE UNITED KINGDOM. 

























AMERICAN RAILROAD GROSS AND NET RECEIPTs. 
This table is extracted from the Commercial and Financial Chronicle of New York, 
ee 2 





Week Ended Aug. 5, 1922.|| Aggregate 31 Weeks 1922. 
OE ST er ar 


CANADIAN RAILWAYS WEEKLY AND MONTHLY STATEMENTS, 


. ; |. 35,916)}1,029,56 vee pts for Ine. or 
i amitaieee’ | 608,000) 5,435,000'9,969,000| 15,404,000 come [retainer Dec, Heceipte, !8-0rDe, 








a One Bay 11 mthe May 31! Gross +9151,085 — 45,804 1,555,520 — ‘a 
bénees 16 4, | 520 971, 
— — oa a's N40 Fi Canadian Ntn.\30weeks July 31) .. $1,312,700 — 375,195! 30,189,794 - Grose, 
Chatham  - Canadian Nin*| 5 mths May 31| Gross $470,500 + 498.177) 21,604,034 — S6841e 
Underground E.R. (c).| .- Canadian Pac. July 31) .. 4, \— 467,000 90,285,000 — 9,594,000 
651,000, 76,295,000 — 7; 
Lon. & Sub,Group (c)..| .. oe ed . 7 a Net $2,362,000\— 742,000, 191814000 — Hire 
Sesame Lwe — Temiscouta ..| 1 mth June 30 Gross ‘ =: 
. SES EE a _. er 
fie _<— — ow od (e). ‘lant * Net earnings before deducting taxes, + Railway and Steamship receipts, 
North British (c)...-. 1,3773 OTHER HER BRITISH OVERSEAS aon oa 
Down (b)........-- 80 oe 
Dublin and 8,-East. (b)| 160 “a Wek = Total Gross 
(a) Including 10 miles temporarily closed. (b) e ugust ar 
(c) Week ended August 5, 1922, (d) Including receipts from Amalgamated Lines ae PE eet + Or = 
ae. a mun [May si! 0! ssa70 |— a4 -} * 
seveceres m a 7 os 
OVERSEAS RAILWAY RECEIPTS. Mid, of W, Aust. .... 12 mths\June30| 277| 71695 (— m 128,074 


a ff) wontimn.| "eto 


1922. | +or— 1922, +0or— 


O14\— “2207 
New Cape. Central.. 37weeks|July 15} 205 2,761 |+ 165 75,026+ 1,370 
Railways.. 1 mth |May 31| 1397 | 136,329 |— 4,334, 





TRAMWAY WEEKLY GROSS RECEIPTS, 








— 6142) 365,271 — 8505 


Receipts for Total 
INDIAN, l 
Assam Bengal ..... l4weeks July 2 1043 $4,146 roms! |] iy —__Week. __'_— Receipes, 
Focccccee a | +or— 1922, _+or— 
Bengal & N. Western weak * eT + aed 
Nagpur «++ (l4weeks 8} 2,703 | 12.9500 8 oy ey as, 287,531) + + 9.308 2,588,463 + 137,478 
Bar, . . 2,871 | } * 
Gebaadantadl uly 11,342 | 5,96437— Ban 354 Rallis? + 15,441 + 927,051 
Um Tweeks| | Ypno00 + 5,257 Chatham & District...|30weeks yay 2 15| gissli+ 70 48,7%— 159 
= ennensee 18weeks Aug. 5 a | yey Markets ...|30weeks we £1,691 + 45 52,738 — 9,749 
Madras & 8, Mahr... 8 | 14,25,000 + 64, . 5) 99 BA1861\— 2353, 391,782 - 35,788 
Rohilk’d & Kumaon l¢weeks, 8) 259, 64,060+ 1,821 més £2,527 8 40,607T— 649 
Do Lucknw-Breilly l¢weeks) 15) 302 | 69,715+ 5,429} 11,71,765+ 60,229 1 39 | £2,984 879, 93,776 — 12,032 
South Indian seen C pe eS eer Sena. 4.85,062 +19,18,331 
Argentine (a). ’ . 3) 160 | soa Xoo! Livicct 162325 
a NE. .... swede Ang. 5 | | et92454+ 825 686,560 + 147.210 
A Trans....| Sweeks| 5 a 4,394 758, 107,928 - 14,769 
B, A. and Pacific....| 5weeks 5 Si Blectrie [Sowesksiduis 29". | gnosis | 
B, A, Gt, Southern .. an 6 \ i ~—neepere “ = 
| 
| 


B, A. Western ..... sweek TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 











: iste 3% 

















Buenos Ayres Cums. 12 mths June Receipts Total 
Central — Sweeks jAug- 5 Name. (Perlod. Ending. wijeage Mileage for Month. Receipts. 
ie | beck | (ie: 3S Go STS Wer 
Brazil Gross 17,712, 156 22,515,229 +4,414,385 
6.6 See < L.. ars srepls inpaia = 6 mths|June 30 Net ry 088.174 it = 633 reer ol2 + 2,039,880 
(31 “& Eias Bradilian "rec. Gross | 16,266,000 + 2,009,000 92,515,000 +12,516,000 
6 1534 recpts. in ‘aL : mths Net | 10,447,000 + 2,644,000 56,655,000 +15,829,000 
etn pete tam oa ae ce 
ep ’ i+ + 
Slmeeks|Ang. 6 a8 Electric, t 11 mths/May 31) (se Saas + 648 2,591,215 + 1,260 
mntb|Mar. Buenos Ayres ta 
ks\July $1) 366 - Croze Trams ..| 1 mth \July s 614 451,227 + 5,283 
oo. _ 31\ ‘172 . 561.823 
Cuban. Ca aaa 1 mth oe. 
Cuba Railroad ...... mnths| Feb, 28,2708 - xe" £4,576) oe | te 


Net i | Canadian -W 
Havana Central ....| 4weeks\July29| .. | 8644|— 21 37,508 — 9.879 ORaaral Gas ..| § mtbs 


United of Havansa....| Sweeks 








Burmah Electri ” a 
Tewys.& Lehte.|10 = ss aaunes 1548 nw + (88,8 








3 | May 51) Gross | §958,372\— 2,138 766,852 + 100,024 

Aug. 5 

Uraquayan. a Ovferrerian ene 7 mths\July 2 aM oe atnit = 17,208 + 989 

Oentral Uruguay....| Sweeks|A 6 273 Catalinas Wareb.| ] mth |June — - 

C,Urug. (Hast Exi)..| Sweeks| € em 30| {Grose tiated F sbegs2 13,483,661 —6,ia661 

C. Urug. (North Ext.)| Sweeks 6 185 Cities Service ea Net ($1,342,648 $ 559,461 13,033,395 <Sasle 

oo, (West Ext,)| 5weeks 6 211 Cordoba Light,&c., 3 mths a Comes 3,493 77,026 + 39 
wt Urea: 1 mnth July 31 Elec. Su: of View, 8weeks aS sa9,*. 1,241; 8,802; nal 

North: Weet ruguay| 1 mth 31 Havana Elec.Rl. } sbelJul x | 1 Grove $1,087,916|— 12,201 5,459542 + 1 

Uruguay North ....) 1 mth 31 5 mthsJuly 


Light, & Power 









$599,313] + 102,731) 2,38 we t Somes 
tional Gross; £20,920|— 

Alooy Swe _ Slweeks' Aug. ‘Right & Pow er} 12 mths|June 30 Anet £6,313\— 1,045, ter + 
sesecseseceess| 7 MathsiJuly 31 KalgoorlieElec. . 4 mthslA 30 204 “ 9,139) 
Soliens eescecces mths Tramways . m pr. \ Net i am “ee 42139 
Colombian Nat. Riy.|10 | Tele. Q137,331|\— 7,549, 826,158, —- 3 

Costa Rica..... sean Keystone ++ 6 mths June 30 Net $53.955|— 1528 327,220/+ 57, 
Dorado Extension mths La Guaira Harbr. 1 mth |July 31) 877%) + LOTS | thes 
Dorado wy. Ext.) 5 mths La Plata Electric 7 mths | em . + 1,217 45,954 + 2 
-«.{l4weeks| t, Gross! £72,287/\+ 8,248 210,839 + rans 
= ete and Sone! 3 mths Mar. 31) {Nes £28,860\+ 7,788, _78,203)+ 102% 
eqpecea tonal at ‘ 469,091, Manila Electric | { Grom) galas 19,125, 1,754,346 — Shee 
6 mths'Jun 9,042, 190,819 — Railroad, &c. } © mths\June 30 {neq | Gisszi6ly 7,006 MOI + 
Le Guaira te 7 mthsJaly3l; 2 ‘ Gross; £25,942\+ 1,109 160,1) at gan 

aa --| 4weeks! 3 36, Para Electric.... 7 mths »d Axe £10,010) + 2,416 53,197) + 


Rs3,67,000 434) 12,84,550 4 1,524 
Rangoon Electric 3 mths| Apr. 30) {Gro HT eT 7,39,725 + 11650 
Electric 7 mtbs\July 31, Mex.) $180,830 + 6,030 1,268,895 + 


o : Electric T. 

‘47 weeks Ma‘ vot Montevideo » 9 m 31, Gross | g48,672|+ 6261 420,65 + 6s 
pirasue-Athens, Ac... 9 mths. 16,380,765. Vera Cruz ...... 5 mths\May 31| -- ,700\— 13,000 - 
Salvador......-.... | Sweeks Aus. Sa ee eee =} Quarter|Mar. 31] Net | £82,559) (Labour disturbs noes 
Bante ws Province) 1 mtn J 


im 2,299,272|— 
May 31 {Ker $i3t|+ 7388 mye 





§ Approximate receipts. 
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OIL OUTPUTS. 


Mexican EAGLE OIL COMPANY, LiMITED.—The London financial 
agents of the Mexican Eagle Oil Company, Limited, have received 
advice from Mexico that the company’s San Geronimo well No. 6 
has been completed on a higher part of the structure, with an 
«timated production of 30,000 barrels daily. 

Tue BRitisH BURMAH PETROLEUM COMPANY, LIMITED.—A cable- 
gram has been received from Burma reporting that the production 
of crude oil by this company and the Rangoon Oil Company, 
Limited, for the month of July amounted to 71,412 barrels. 

TRINIDAD LEASEHOLDS, LrmiTep.—Oil produced during July, 
§,600 tons ; oil purchased during July from other companies, 
. tons. 

i arrED BRITISH OILFIELDS OF TRINIDAD, LIMITED.—Combined 
production for the week ending Wednesday, August 2, 1922, 
amounted to 1,082 tons. 


Reports and Notices. 


The Right Hon. Viscount St Davids has joined the board of the 
Anglo-Portuguese Telephone Company, Limited. 

Mr Michael Seymour Spencer-Smith, D.S.O., M.C. (Messrs H. S. 
Lefevre and Co.), has been appointed a director of the London 
Assurance Corporation. 

The Meadow Dairy Com 
75 Newborough, Scarborough. 


GOVERNMENT STOCKS, &c. 

CONSOLIDATED EXTERNAL DEBT OF COLOMBIA.—The Council of 
Foreign Bondholders notify the payment of the August instalment of 
the debt service in respect of the half-year ending December 31, 1922. 

3 PER CENT. DIPLOMATIC DEBT OF VENEZUELA, 1905.—The 
Council of Foreign Bondholders notify the receipt of a draft for 
{4,390 158 49d, being the moiety of the first fortnightly instalment 
of the debt service payable tothe Council in respect of the half-year 
ending December 31, 1922. 


RAILWAYS, 


GUAYAQUIL AND QUITO RAILWAY.—Six per cent. prior lien mort” 
gage gold bonds. Twenty-seventh amortisation. Redemption of 
bonds by tender.—Messrs Glyn, Mills, Currie and Co., as agents for the 
trustees of the sinking fund of the above bonds, give notice that the 
twenty-seventh amortisation will take place by tender, in London, on 
Thursday, August 24, 1922, the amount applicable being £16,175 
483d. They are, therefore, prepared to receive tenders of bdade for 
redemption, forms for which may be obtained at 67 Lombard street, 
London. Tenders must be lodged not later than 1 p.m. on Thursday, 
August 24, 1922. Messrs Glyn, Mills, Currie and Co. reserve the 
right of accepting or rejecting the whole or part of the tenders, and 
May require the deposit of the bonds offered for sale under any 
tender. All bonds tendered must bear the coupons due January 2, 
1923, and all subsequent cou Tenders must not be made at any 
fraction of a shilling lower than threepence, or multiples of three- 


pence. 

THE BENGAL.NAGPUR RAILWAY COMPANY, LIMITED.— Holders of 
debentures, bonds to bearer, of this company, amounting to £448,900, 
and falling due on August 18, 1922, are notified that the directors, 
with the sanction of the Secretary of State in Council of India, are 
pomas to renew such debentures at {98 (2 per cent. discount) for a 

tther period of four years, with interest at the rate of 44 per cent. 
per annum, providing the holders of the said debenturesintimate their 
acceptance of this offer and send their bonds to the office of the com- 
pany, 131 Gresham House, Old Broad street, London, E.C., for 
endorsement before noon on Thursday, August 17, 1922. A commis- 
ae - 58 per {100 will be allowed to brokers and other recognised 














y, Limited, have opened a branch at 





agent 
BANKS. 
BARCLAYS BANK, LIMITED.— Weekly average for July, 1922 :— 

Ratio to 
Current 
| Deposit 
\& Other 

én LiaBiities, £ ASSETS. 2 ~~ |Ace’nts 

ent, deposit, & other Cash in hand, and with 


% 

recounts (including the Bank of England .. 33,798,977 1062 
Acceptan of profit & loss) 318,152,004 |Balances with other | 
mene ces and endorse- British banks & cheques 

of » &c., for account in course of collection 7,111,576 2°23 

Oita “**7**+ 5480956 Money at call and short 


857,589 “A ” OO sccccccccccsses . 21,495,491 i 675 
shares of £4 Bills discounted ........ 53,285,862 16°74 
each, full Investments— 
a y £ Securities of or guaran- 
TOR» | 5490,386 teed bys the jorita 
Shares vinn > | 
each 2 British Dominions & 
: y Colonial Government 
401,295 ""i g's; 12760,812 Seeurities, Bank of | 
Shareg of £1 England and British | 
pat, wly £5.027,589 ; British | 
; Br 
Stics:, se 5590372) acne a eT 84859565 | 2667 
vege | vestinen 
OOS Socscceccis 8,250,000 ‘British Linen Bank .... 3,632 589 | 114 
|Union Bank of Maaches- i 
| ter, Limited .......... 2,700,000 “85 


Anglo-Egyptian Bk., Lim. 1,685,655, 3 


oo for acceptances 





ae nisin 
ing properties ........ 4,760,951 
347,475,332 | ¥A7,475,332 


MISCELLANEOUS. 

MITCHELLS AND BUTLERS, LIMITED.—The report for the year 
ended June 30, 1922, shows that the profit, after making all provisions 
and reserves, amounts to £412,801: add balance brought forward 
from last year, £236,735 ; making a total of £649,536; out of which 
have been paid interim dividends, £137,647; leaving for disposal, 
£511,889; which your directors recommend be appropriated as fol- 
lows :—To pay dividends on the * A”’ preference shares at the rate of 
6 per cent. per annum, £15,000; on the ‘‘B”’ preference shares at 
the rate of 6 per cent. per annum, £15,000; on the ordinary shares 
6 per cent. (making 10 per cent. for the year), £161,471; to add to 
reserve (making this £550,000), £100,000; to carry forward to next 
year, £220,418. The board is of opinion that the balance-sheet 
exhibits as satisfactory a position as could have been anticipated, 
having regard to the abnormal conditions prevailing during the 
financial year. Unfortunately the stagnation of industry prevailing 
throughout the year has been especially acute in the Midlands. The 
consequent reduced spending power of the public, together with the 
prohibitive duties imposed by the Government, has restricted output. 
Mr Herbert W. Bainbridge retires as a director in accordance with 
the articles of association. He is eligible, and offers himself for re- 
election. The auditors, Messrs Duffield and Smith and Messrs 


Powell, Jerome, and Co., also retire, and offer themselves for re- 
election. 








Commercial Reports. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Further heavy rains and floods in low-lying parts has interrupted 
agricultural operations, and in some instances crop damage is 
reported. A spell of dry warm weather is urgently needed to im- 
prove harvest prospects. Market 1emains quiet, while largely under 
holiday influences, and prices in some cases the turn in buyers” 
favour. English wheat in small supply, and suitable milling grades 
quoted 53s to 55s per 504 lbs, free on rail. Imported dull, and 1s 
to 2s qr easier. No. 1 Northern Manitoba 59s 6d landed per 496 lbs, 
No. 3 ditto 53s, No. 2 hard winter 53s, Australian 55s to 56s, 
Rosafe 64 Ibs 54s, Baril 624 Ibs 53s, all per 480 lbs ex ship to 
arrive. The cargo section was generally inactive, and with some 
pressure to sell, especially La Plata descriptions, prices tended 
towards lower levels. A steamer No. 2 Western Pacific September- 
October sold 48s 6d to Continent, No. 2 soft white Pacific September 
at sos 6d to West Italy, and Victorian arrived at 52s 9d to Con- 
tinent. Parcels were dealt in quietly, with rates against the sellers. 
Flour dull, and prices easier in sympathy with the wheat position, 
home milled being reduced by 2s per sack. London standard 
straight run quoted 45s, patents 47s to 48s, town households 438 per 
sack delivered London area. Country straights quoted 39s to 40s, 
free on rail at London stations. Of imported, Manitoba export 
patents quoted 44s, straights 4os, Pacific 39s, Australian 38s 6d to 
39s 6d, all per 280 Ibs ex store. On c.i.f. terms, Canadian patents 
August seaboard quoted 42s, straights 40s, Kansas top patents 37s, 
and Australian afloat sold 35s 6d per 280 Ibs. Millers’ offals firmer. 
Broad bran quoted £7 153, ordinary ditto £6 15s, middlings £9 
per ton, bags included, ex mill. Of imported, fancy Plate middlings 
£9, Plate pollard £7 per ton landed. Barley quiet, and occasionally 
easier for imported sorts. English new quoted 43s to 48s per 445 lbs 
free on rail. Imported, Californian 37s 6d to 423, Aus- 
tralian 47s to 54s, Chilean brewing 45s per 448 Ibs ex store, 
No. 4 Canadian Western 34s 9d, Tunisian 33s 6d, both 
landed, American malting ex ship 33s 3d, all per 400 Ibs. 
On c.i.f. terms a part cargo of Persian October shipment sold to 
Bristol Channel at 26s 6d, and parcels of No. 4 Canadian Western 
August 30s 9d per 400 Ibs. Maize quiet, and barely steady. 
Plate ex-ship quoted 40s 6d, landed 42s, Yellow African 39s 6d to 
gos landed, No. 2 mixed American ex ship 34s 9d per 480 Ibs. 
Cargoes dull, and values weak. Plate steamer shipment by August 
roth guaranteed sold 38s. Parcels were in fair request, but at 
irregular prices. Oats quiet, and the turn easier for imported 
kinds. English ranges from 36s to 39s per 336 Ibs, free on rail. 
Imported, Plate, f.a.q., quoted 26s 6d, clipped 27s 6d, No. 2 
Canadian Western 31s, No. 2 white-clipped American 38 Ibs 
26s gd, ditto 36 Ibs 26s, all landed per 320 Ibs. Oatmeal reduced 
10s to dos per ton for home n.illed. London made, all cuts, £19, 
rolled oats £19, flaked ditto £21, ordinary Scottish oatmeal £20 
ros to £22, American, all cut, £18 to £18 10s per ton. Beans 
steady. English springs quoted 55s to 62s, winters 51s to 54s per 
532 Ibs, free on rail. Of imported, Rangoon spot 7s 34, Madagascar 
butter new crop 17s to 18s per cwt. Peas maintained. English 
small blues 75s to 858s, Maples 80s to gos, Duns 60s to 68s per 
soq Ibs, free on rail. Of imported, Japanese spot 42s to 453, 
Tasmanian ‘‘ A” grade 223 to 24s, New Zealand blue 25s to 28s, 
Dutch blue 25s to 29s per cwt. English rye quoted 38s to 40s per 
so4 Ibs, free on rail. Lentils steady. No. 2 split 21s to 22s, 
Egyptian 20s to 22s per 100 lbs. Homeward grain chartering was 
restricted owing to cable interruptions from the United States and 
adverse weather in the Argentine retarding maize shipments. 
Montreal to Continent quoted 124 cents, ditto West Italy 17 cents, 
Northern Range to Continent 114 cents, ditto four ports Denmark 


le on act la Nag 


se alias AS i S25 


RE EBS SLR gS I LEI bs RET iliileca pe hte Wo Dh chivas stiitidigch hec&, 


waar 


He 


<~ roth ge nape "2 4 oot 8 a ‘ ie scispublir nliaks Bi es “ or 
noe bag me Avery —-. ee eR oy Orns Piet Soha a. sia » 
MATEO NES. bis fa Sk TS aE Si Seeded arid Se seg 4 
ar. ar 
ay tt i tia 4 i it es i SP a a i simone cones yeaa) pissin 


Boe Se 


Ki shes ven in Paiviek x “pn vere at 
Pes wie ie hes ape AEN i A tee RO ASR 1 tnaltae in Mian gabe inns rie 
ee cs - 


lt PL SLE AUD TORT DE RBS BEI Ny. A ote Ra RR RRR NCA Bas, SR IRL 
> tiara . =a 


Ear an ental 


only om Apres yy 


at 
ea 
. _ 

; 
| 
ie 

1 





cs 
} 
i 
+ 
$ 
- 
: 
- 
bs 





304 THE ECONOMIST. 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 








‘August 12, 1929, 


Prot | Appropriation. Corresponding 

veces Pee Se | Re | J Yea 

Company. Binding, |, ash, | Benect | Distr | See] ordinary. | OMA | Balance | wee Din 

ll | oma eens Tani, | tion, &e. | | = a 

Base, Ratcliff ond Grotton ......| Jane 30 | 73,085 386,063 459,148) 68,000 224,400, fis 109009 66.7481 405515, tit 


's Old (Barnsley) ......| June30| 2749, 21.959, 24,708 © 3,900, 9,750 15} 7 
‘ibcbollsand Butlers = | | 6491536, 60,000, 269.118 10 | 100,000, 220,818 430089 1 
William Hancock and Co. ......| May 31 | 20,53, 45,137, 65,290 _— 20,000 10 10, | 
| | 


Mitchells and Butlers ..........| June 30 | 236,735) 412,801) 


Gas. j 
Portsea Island Gas Light........| June 30° 15,354 25,278) 39,232 ee 


,000 4,058, 18.681 14+ 


14,590 56116 13 


18,682 .. ‘s 20,550 16,050 ., 
Rubber, &c. | | 
Baru (Java)......2seseocesess.| Doc. 31} 9,879 2325 12,204) .. S % 1,000, 11,204 «1099. 
Tea. | 
Borelli ee ae ed Dec. 31 874, 16,082 16,956 383} 7.817 10 5,000) 3,756| .. . 
Rajmai........sssesseeeeeeeee| Dec. 31] 1,307} «19,553, 20,860, .. | 16,800 30 1,000 5,060 Dr22,534 10} 
Telegraphs, &c. | 
a | |( 397,098 150rd | (150a 
Marconi’s Wireless ..........++| Dec. 31 | 818,567) 275,361, 1,095,928, ** || 30,000 12 Prt. ** 666,850 297,682 (124, 


Textiles. 


Isaac Holden and Sons.......+.+.| June 30 2,354, 137,837, 140,191| 7,748 27,459 133 80,000: 24,984) 21,192 6} 


Rylands and Sons ........+.+e+-| June 30°) 146,161| 111,955 258.116) 43,500; 72,300 10 we | 142,316 |r1263,315 
Other Companies. 1 
Owen and oe May 31| 6,935) 3,866 10,801) 2100 2,450 7t 1,000 5,251| 6,905, 10+ 
* Half-year. + Free of tax. ae 





17 cents per 100 Ibs, Gulf to Continent paid 3s od per qr. North 
Pacific quoted 35s to U.K.-Continent and 37s 6d per ton to Mediter- 
ranean, October shipment. Eastern firmer. Bombay-Karachi paid 
19s on deadweight to U.K.-Continent, one port loading, one port 
discharge, while AuStralian charters indicate 35s for wheat-fiour 
home. Danube grain quiet, with 17s offering for August loading 
and 18s September to U.K.-Continent. 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 


during the harvest year 1921-22, contrasted with 1920-21, 1919-20, and 
1918-19. 


| ion. 1802 1s20 19, 1919-192C. 1918-1919 


Estimated sales of home-grown wheat—| Cwts. | Cwts. | Cwts. Cwts. 





1 week to August 5 ........+ deneen e+-|_ 78,727| 92,228 5,262 | 25,461 

48 weeks to August 5 ........+0+e+e00++++ 16,007,037 |12,295,849 (10,799,921 13,019,724 
ee ee 

Average price of English wheat per 5s 4 s a s4a@;\sa 

PRTOEE. coccocccccccecocecossoesesceoces 4 72 2 85 lo 73 4 

eet aed ee adnan 12 6 17 § 19 9 17 2 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the t 
week, and for the corresponding week in each of the years from 
1918 to 1921 :— 
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| Barley, | Oats. | Wheat, | Bariey. | Oats. 

1922. | gre bsh  qrs beh | qrs bsh 8 @ ea ea 
GET Gesiccoves 17,300 2 | 829 5 485 1 6310 | 4 4 33.2 
Ams, 6 .ccccoss | 18369 5 | Til 7 335 6 5¢ 4), Wh 331 
EB cccccceces|) 29938 8 1013 2 139 2 74 #67 57 7 46 3 
i919 eae 5,941 3 | 1,299 4 1714 2 | %3 4 73 8 55 6 
1 eocccccoes| 1,228 0 409 2 968 4 | 8510 8 3 63 2 
1 Seeteecees) 21,520 6 4,695 7 9,030 7 | 72 2 45 9 32 2 





IRON, STEEL, AND COAL. 





Our Middlesbro’ correspondent’s report, dated August roth, is 
as follows :—Pig-iron: Prices are still depressed, and the outlook 
is by no means reassuring. Business is very limited. There have 
been some inquiries for foundry iron from America. Current 
quotations are:—No. 3 Cleveland G.M.B. pig-iron, 87s per ton; 
East Coast mixed numbers hematite, gos per ton. Manufactured 
iron and steel: Steel prices are expected to fall shortly, as makers 
are now free from control and orders are scarce. Steel ship plates, 
home, £9; steel ship angles, home, £8 15s; iron bars, home, £11; 
steel rails, home, £8 15s net. Iron ore: Hematite makers are 
rather indifferent about buying, as orders for pig-iron are scarce. 
Bilbao Rubio is inactive, with sellers at 25s and rather lower. 





Our Glasgow correspondent (writing on Thursday) says :— 
During the past week some interesting changes have been intro- 
duced into the steel and iron trades position. For a number of 
years back the steelmakers of England and Scotland have worked 
under an agreement which, amongst other conditions, fixed a 
common standard of prices for material for both divisions of the 
United Kingdom. Since the slump of two years ago the arrange- 
ment has not given satisfaction, and it became apparent that the 
bargain would not hold, and last week it was broken or aban- 
donei, and it was determined that producers North and South of 
the Tweed should have a “‘ free hand ” in the disposal of all their 
manufactures in the home and foreign markets, the associations in 
both districts remaining as such (combined) in their respective 
localities. Following thereon, the Scotch steelmakers last Thurs- 
day intimated various reductions in quotations—2os ‘on ship plates, 
15S OM sections, and 20s on boiler plates, at £o, £8 15s, and 
£12 108 respectively, delivery on the Clyde. These cuts brought 


the concessions from the beginning of the year up to £2 10s 
on boiler plates, £1 10s on ship plates, and £1 10s on sections. 
Simultaneously, the shipbuilding firm of Messrs. Lithgow, Port. 
glasgow, approached their hands, and stated that they were pre- 
pared to build four large cargo steamers, which would give 
employment to 2,000 men, provided the workmen agreed to accept, 
for the time being, the rate of pay which obtained immediately 
prior to the war. The Messrs Lithgow took all risks involved in 
providing hematite, steel, and in construction. It should be ex- 
plained that Messrs Lithgow are also makers of hematite and of 
steel material, and are therefore in an exceptionally strong position 
for giving effect to their building proposal, which, however, has 
not as yet been acquiesced in. But the general body of steel- 
makers felt that they would be at a disadvantage if they continued 
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> combine rate of quotations, and so it has gone by 
to ed. a concerned have now, therefore, a free hand to buy 
4 sell produce, use, and distribute steel material as they see fit, 
= . any and every market. How things will work out remains 
be seen. It is reported that already there are quite a number 
a inquiries on circuit relative to the building of new boats, but so 
far it does not appear that any contracts have been placed on the 
‘ver, Expert opinion is satisfied that these will come—once those 
rae (shipowners, shipbuilders, and steelmakers) find their 
‘ootig in the new circumstances which have been created. 





Our Sheffield correspondent writes :—The last few weeks have 
fyrnished indications of further improvement in the conditions of 
most branches of the steel trade ; nevertheless, the recovery is pain- 
fully slow, and the position continues unsatisfactory in the ex- 
treme. There are still 40,000 persons in the city drawing relief 
under the National Insurance Act. Engineering and shipbuilding 
works are buying steel material on a very limited scale, nor have 
the British railways discontinued their policy of buying on hand- 
tomouth lines. Practically no business is coming forward from 
the South American railways, who have large contracts placed in 
Germany and Belgium. The heavy steel branches are looking up, 
and the position of pig-iron has improved a little. The tool steel 
pranch is still in a condition of extreme stagnation. Very little is 
doing in steel castings, whether light or heavy. Ferro-alloys are 
steady in price, with buying at the minimum. The light steel 
trade continues to suffer from the existence of surplus war material 
in most of the colonies as well as in this country. The dead season 
in plate and cutlery has now arrived, and there will be little buying 
py the large home distributors until next month. Overseas demand 
for such goods is poor. This holiday stoppage has been less than 
at Whitsuntide. The American demand for coal has led to the re- 
starting of a number of idle pits, and many are now working full 
time. Prices of steam coal have hardened, and best South York- 
shire qualities are quoted at 21s or 22s at the pits. The home 
consumption is increasing somewhat. The increased working of 
the pits has relieved the scarcity of stocks, which, however, are 
still none too plentiful. Railway companies are ordering liberally 
to build up stocks. House coal is quiet, and best South Yorkshires 
are quoted at from 30s to 34s at pits. 





Our Cardiff correspondent writes :—There has been no change 
this week in the situation on the Cardiff coal market. The docks 
were idle on Monday and Tuesday, and the collieries until Wednes- 
day, and these holiday stoppages have meant a _ considerable 
reduction in the volume both of production and of exports. The 
resumption of work in the coalfield was complete on Thursday, and 
since Wednesday the tipping facilities at the docks have been 
wotked up to their maximum capacity within the existing two 
nine-hour shift systems. The arrival of tonnage since last Saturday 
has been exceptionally heavy, and the docks are in a state of con- 
gestion. The Great Western Railway Company, which is now 
in complete control of all the South Wales docks, except that of 
Swansea, is strictly regulating traffic between the pit and the port, 
in order to minimise the evils of an over-supply of prompt tonnage. 
Coals are not released from the various junctions, except in those 
cases where there are vessels either in dock or under tip to receive 
the coal, and these regulations have already had the effect of 
increasing the volume of shipments. In the week ending August 
sth more coal was shipped at the Cardiff, Penarth, Barry, and 
Newport docks than in any other week since the war. It amounted 
to 596,000 tons, representing an increase of nearly 50,000 tons on 
the shipments in the preceding week. Production in the coalfield 
has also been stimulated, and the latest Board of Trade returns 
report an output once more of over one million tons per week. With 
the collieries fully stemmed, and with tonnage so abundant, there 
has been very little new business passing, but prices have been 
‘ery strong at the pre-holiday figures. America is still in the 
market. Reports are prevalent of the conclusion of additional 
contracts, but these are not confirmed, although the United States 
has been directly represented in South Wales this week by a leading 
American coal merchant, who has been in active negotiation with 
kcal ‘firms, The following were the current market prices 
= Thareday :—Best Admiralty large, 30s to 32s 6d; seconds, 
West 308; best drys, 298 to 30s; Black Veins, 29s to 308; 
oa “4g Valleys, 28s 6d to 30s; Eastern Valleys, 27s 6d to 30s; best 
eur smalls, 21s to 228 6d; cargo smalls, 19s to 21s; coke for 
oa ey foundry, 40s to 45s; inland blast furnace coke, 25s 
42s 6d. ovens; patent fuel, 27s to 30s; pitwood ex-ship, 40s to 
ort - tinplate trade all work has been suspended this week 
works Shor ye August week’s holiday, but it is reported that most 
des oa ed up well into next month, and favourable conditions 

anticipated in the autumn. 








THE WOOL TRADE. 





Our Bradfo a ‘ 
lford corresponden ’ sday, says :—The 
market present pondent, writing on Thursday 1 


teak caused os a somewhat quieter appearance on account of the 
Will be Z 4°, the holidays. The mills in the Bradford district 
general te _ next week, and in the circumstances there is a 
tion of oe to mark time. There is, however, no indica- 
anything y sane indeed, prices are firm all round, with, if 
well sold A ardening tendency in merinos. Topm.akers are so 
few are con that they are ina position to take things easy, and 
this side ct po Consider new business where delivery is required 
of October-November. Good warp 64’s tops are quoted 

Per lb, and some firms are not prepared to sell 


at about 48 =d 
1g wei aint : 
8 Weights even at that figure. In crossbreds, also, there is a 


somewhat better feeling, especially in the finer sorts. The strength 
of the raw material market is helping topmakers to stand out for 
prices more in keeping with wool values, though in nedium and 
low sorts it is still possible to buy from stock at about late rates. 
Spinners are well employed, and a fair amount of new business 
has been booked in botanies during the past week or two. Prices 
are firm, especially in botanies and fine crossbreds. A reduction 
in dyeing and finishing charges has been announced by the B.D.A., 
and this is expected to help both manufacturers and merchants, 
many of whom have complained of the high charges in this section 
of the industry. Meanwhile there is just a steady trade passing 
in piece goods, but improvement is expected after the holidays. 
here is not much activity in home-grown wools, but the finer sorts 
are selling moderately well, and lustre hogs are wanted. Some 
improvement is noted in the demand for Cheviots, but blackface 
wool is Jess active than was the case a few weeks ago. Prices of 
practically all descriptions are firm. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


After the stirring times in the recent sales in Coleman street 
buyers are glad to have a month respite from sales. The next 
series is to begin on September 4th, a day earlier than originally 
decided upon, and there will be ten selling days, with a total 
offering of 113,700 bales, including Puntas. It seems to many that 
another full week might have been added to dispose of surplus 
crossbreds and also help forward the merinos which are available 
both from importers and B.A.W.R.A. It certainly is surprising to 
the majority why the list of arrivals is being closed so early, and 
we think that selling brokers have little knowledge of the 
grumblings which shippers constantly make about the early closing 
of the list of arrivals. In pre-war days the lists were closed at 
4 p.m., eight days before a series was to commence, whereas the 
list was closed last May 28th for the series beginning on 
September 4th, while for the series opening on October roth the 
list was closed on July 6th. If this is not playing into the hands 
of Colonial selling centres, one wonders what is. There is no 
encouragement to-day to send wool to London when a grower has 
to wait from May 28th until the end of September before his cheque 
can be paid into the bank for the sale of his clip. We know that 
advances can always be obtained against consignments, but not 
everyone cares for that operation, while importers are having to 
wait an unreasonable length of time before they can realise anything 
on the London market. The sooner this state of affairs can be 
remedied the better, for London selling brokers have lost business 
on account of such an inordinate length of time having to elapse 
before imported wools can be offered. 

The sales last week finished remarkably well, and we think that 
merinos occupy an unusually sound position. The fact is now 
generally conceded that there is going to be no reduction on current 
values for a considerable time; in fact, the universal demand seems 
to be for fine classes, and crossbreds are not moving into con- 
sumption on anything like the same big scale as merinos. A clean 
combing merino wool is selling all round on a basis of about 48d 
to sod clean, which compares very badly with gd to o}d for 40's 
to 44’s crossbreds, the gap being extraordinary. Neither can we 
see any reasonable possibility of that difference being lessened; in 
fact, a settlement of the American Tariff should lead to a bigger 
demand for merine wool, for all over the world fine goods seem to 
be fashionable. This month should see a considerable business 


done by West Riding manufacturers for next spring, and August, 
although usually a quiet month, has at times beep a busy time on 
account of manufacturers purchasing yarns by way of covering 
We certainly think that wholesale 


their spring sales of goods. 
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piece merchants and clothiers will do a bigger winter trade than 
last season, and this should pave the way for a decent business for 
next spring. 


CHEMICALS. 


The report of Sir S. W. Royse and Co., Limited, dated 
August 2nd, reads as follows:—During last month the home 
demand fell away somewhat, influenced no doubt by the holiday 
season, but prices on the whole have remained steady. 1 he 
reduction of 25 per cent. of the increase in rates of railway carriave 
came into force yesterday, and should assist business. The export 
inquiry has been only moderate, and the erratic courses of exchan ze 
continue to hinder oversea trade generally. Sulphate of copper 
has been in regular request for both home and export account, but 
there is little change in values. Green copperas has been in better 
demand, but competition continues keen. Acetates of lime have 
been quiet, and prices have a lower tendency. Acetic acid has 
been freely offered from recent arrivals at low prices. 


THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—July 28, 1922. 
Description. 


seereerorosecvesese| . 


Ord G oe : Acetate of 
American ........+seeeeee+- 11391 soda is in short supply with values well maintained. Acetates o§ 
Brazilian : Mid M 


lead and nitrate of lead are firmer with the advange in the metal. 
which has also affected the values of litharge and red lead. 
Carbonate of potash has an improved inquiry, and prices are wel 
maintained. Caustic potash is in only moderate request. There 
is nothing doing in Montreal potashes. Yellow Prussiate of potash 
is in short supply, and again dearer; soda is more plentiful, bit 
firmly held. White powdered arsenic has been moving freely, but 
values are unchanged. There has latterly been a little falling away 
in the demand for tartaric acid and cream of tartar, and holders 
of stocks have been realising at lower prices, but the raw material 
position is very firm. Makers of citric acid are well booked ahead. 
American bichromates are still offered freely, and British makers 
have reduced their prices, but the consuming demand is only 
moderate. Chlorates of potash and soda have been in only limited 
request. There is no change to record in borax and boracic acid. 


Phosphate of soda is quiet. Continental supplies of alum and 
sulphate of alumina are still offered at low rates, but makers here 


Parahyba, Rio Grande, &c. .. 
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Mach, Ginned Bbownngsst| 900 have been meeting the position. Oxalic acid is scarce, but values 
— ens Comes, ES £1939 9 are unchanged. A steady export inquiry has been ruling for 
; ** | ¢i0 muriate of ammonia and salammoniac. The price of ammonia 
1030, .. alkali for the home trade has been again reduced, and there is a 

ooo TR Oe fair inquiry. White caustic soda continues in good demand for 


; 2135 the home trade, and exports are also better. There is little new 
«+ (°9°65 1005 1045 f to report in the tar products market, but it is interesting to note 
that several large coke ovens have actually restarted, and that 
others contemplate working at an early date. Benzole and tuluole 
remain in por demand. More solvent naphtha is offering at the 
moment, but consumers are well covered, and new business is scarce 
and competed for. Creosote oil remains unchanged, but with the 
bulk of the season’s requirements in dehydrated tar covered, larger 
supplies are anticipated. Very little is doing in carbolic acid. 
Naphthalenes are again easier, with no demand. There is little 
change in the position of pitch for next season’s delivery. There 
has been a certain amount of Continental business, which has been 
readily taken up, but, in general, foreign consumers, by reason 
of their position, are not disposed to pay prices now being indi- 
cated. In South Wales consumers appear well covered, and 
deliveries are no longer being pressed forward, the demand for 
briquettes having fallen off. The anticipation in some quarters 0! 
a considerable advance resulting from the American coal strike has 
not so far been realised. Sulphate of ammonia remains unchanges. 








MANCHESTER, August 10, . 


Although towards the close of the week rather more inquiry has 
been experienced in the market, the trade done has been on a 
limited scale. Conditions generally have been too unsettled for 
active operations., The falling tendency in prices and the uncer- 
tain political situation in Europe have resulted in merchants being 
cautious. A few more transactions have occurred in piece goods 
for India when makers have been prepared to meet buyers in price. 
Only occasional contracts have been mentioned for China. Shippers 
to the Near East have given out gloomy reports, and goods are 
being sold in Egypt at below replacement values. Standard 
makes have attracted some attention for the home trade. Manu- 
facturers as a body are passing through a trying time, and in 
certain sections engagements are running down rather rapidly. Yarn 
prices have given way in sympathy with the further decline in the 
Taw material. Home users and exporters have purchased 
sparingly. Spinners have again tended to lose ground. 


(I.) Comparative Statement of the Cotton Trade. 


THE TIMBER TRADE. 





(FROM OUR OWN CORRESPONDENT.) 


The imports of building and furniture woods have been of good 
volume over the month, and considerably larger than the imports 





Previous Weeks in 1922. 
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ALEXANDERS DISCOUNT Co., L1., 


24, LOMBARD STREET, E.C.3. 


Telephones: 1882 & 225 Avenue. Telegram: “ Alexanders, Thread-London.’ 


(I1.) Compared with Previous Years. 





Price! Corresponding dates in 
Aug. 


10, } | | | 
1922. 1921. | 1920, | 1919. | 1918. | 1917. 





CAPITAL AUTHORISED £1,250,000 CAPITAL PAID UP £600,000 


aijaljajajlala 
Raw Cotton—Pully M4. Amerioan -.per Ib 1 | 8-95 nis ts ladle 19°90 CAPITAL SUBSCRIBED £1,100,000 RESERVE FUND - £320,000 
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rt of importers seems to be well justified, inasmuch as in the 
ja ‘of London, for a good example, the smaller stocks in the 
socks than last year are estimated at present rates of demand to 
isst longer than those held in August, 1921. This accounts for the 
rot competition for orders and the difficulty of holders on the 
to educate consumers to the higher f.o.b. quotations of Swedish 
ead Finnish shippers. By the end of July the Swedish sawn wood 
nenufacturers had disposed of about 600,000 standards, about 
«000 standards more than they shipped during the whole of 1921, 
snd roughly about two-thirds of their this year’s estimated stocks. 
rhe unsold balance, however, is still a cause of, anxiety to importers, 
sihough it must be admitted on behalf of the shippers of Sweden 
and Finland that the demand is much better and wider than in 
wat, Which facts their financiers are well aware, and that any 
rush at the near close of the season to realise their remaining 
socks by consignments to this country would be disastrous to the 
trade here and to themselves. Importers would like to renew 
pysiness, and if the shippers were a little more amenable to the 
present timber trade conditions in the United Kingdom, and priced 
their goods accordingly, further large business should immediately 
esult, Like the building woods market, the furniture wood 
sction is waiting for larger housebuilding operations, which are 
already showing stronger signs of revivification. Mahogany, both 
in log and lumber, is still maintaining a fair price, as prices go 
sowadays, and the demand has been considerably better than 
last year. For cedar the market is quieter, and stocks are sufti- 
cent. The American furniture woods are not meeting with a 
large call at present; imports have been heavy, but hopes are 
engendered that the demand will improve within a few weeks 
Prices for these woods have weakened. ‘Timber for the ship- 
builder, generally speaking, is on the quiet side, but promises 
improvement. Prices for same are easier, owing to this lack of 
demand. For teak timber and converted wood there is little 
inquiry, and the call for Canacian spruce and American pitch- 
pine is only fair. Long prime cedar is in request for small best 
uilding. To sum up the position, the demand all round is so 
unsatisfactory that consumers are unable to respond to f.o.b. and 
CL. prices. 



































VEGETABLE OILS AND OILSEEDS. 


The easier feeling in vegetable oils and oilseeds has been accen- 
uated, and following the holiday markets are slow in recovering 
uomentum. Kaw linseed oil, though held for £43 5s for prompt 
delivery, ex Hull mill, has receded to £41 for August and £37 for 
eptember-December, whereat demand is only slow. Inquiry for 
export is limited, the American demand being largely governed by 
the new tariff and the approach of the domestic crops. Cotton oils 
are again lower, crude Egyptian offering at £37 and ordinary re- 
ined (soap-maker’s grade) at £41, ex Hull mill. Most other crude 
oil are quiet and prices without material change, with ground nut 
il quieter and selling at £45 spot. ; 
In the oilseed section Plate linseed has sharply declined, both 
. spot and for shipment, seed on passage and July-August now 
ape . £18 10s. A fair business has been done in Calcutta, 
he 178 rd having been paid for ‘‘on passage’? to London and 
420 158 to Hull, since when value has declined to £19 15s for ship- 
“ents to Hull. Cottonseed quiet and lower. Black Egyptian quoted 
411 38, and for Sakellaridis £10 5s has been accepted. Rapeseed 
*ntnues In most demand for the Continent round £18 paid for 
vold Ferozepore. 
og ninating to advices from Washington the Senate has accepted 
increase from 25 cents to 4o cents per bushel in the tariff on 
'mported linseed, and an increase from 1o cents to 20 cents on 
rye = The proposed rate on castor oil has been reduced from 
Sonal . 3 cents per pound, and on rape oil the rate has been 
cal ate 1} cents per pound to 6 cents per gallon. The pro- 
a a 2 cents per pound on cotton, coconut, and soya bean 
oni tae =e 2} cents per pound on ground nut oil, have been 
eanin rom this it 1s inferred that these crude oils will be 
ed free of duty, but subject to a certain quantity to be fixed 


by the Secretary of the Treasury, and under such regulations as 
he shall authorise. 








HIDE, LEATHER, AND ALLIED TRADES. 





‘BY OUR OWN CORRESPONDENT.) 


(le market remains steady at the slightly lower range of 
the Seamer established, as best ox made fron: 63d to o34d at 
fractional o. sey auction this week. Changes generally were 

aud unimportant both in hides and skins, and tanners 


“EVOutly : ‘ ‘ : ons 
tieie ly hope the raw material market will remain stabilised for a 


ae 
been imported hide market seen.s improving, although little has 
tannery west actual trading during this holiday week. British 
'S to the eff uying very cautiously, but news from the River Plate 
frigorifics peed the United States are taking saladeros and 
ter re mbit. ee ae rates. Dry and dry-salted hides are in 
taine 4a. med ut there are still parcels ot old stock yet to be 

This o a very low price. 
although the naliday week the turnover in leather has been small, 
‘canty stock = — has driven repairers to replenish their 
public is Seechet ather. As competition and pressure by the 
sati ory to ne Tepairers to lower their charges, it 1s not very 
light bends of . 1 ‘hat the result has been in many cases that very 
S are fit common quality have been in most request. Prices 
tm, but tanners are not insisting on full rates if a 


The hi 
values ye 


big deal is in sight 
look is slightly better, as South Africa is now wanting certain 
grades of stock. 


The export trade remains quiet, but the out 


Upper leather business has been almost absent this week, and 


kip curriers are hard put to find work, as there is little demand for 
wax or semi-chrome stock. 
calf are frequent, whilst it looks as if there will be a big winter 


Inquiries for light chrome sides and 


demand for glacé kid. 

The boot ‘trade has not yet opened up, most factories being closed 
for the week. The retail trade has only been of moderate 
dimensions, the wet weather curtailing the 
and sports wear. 


demand for seaside 





OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, August 11. 

A quiet state of affairs was observable in most directions, holiday 
influence being felt, and auctions in several cases were postponed. 

SUGAR.—A good steady inquiry predominated with regard to spot 
parcels of refined, and prices in most cases are 4}d to 6d per cwt 
dearer. British in particular accorded support. Messrs Tate and 
Lyle’s cubed sold, 59s 6d to 60s 6d ; crushed, 58s; nibs, 58s 6d; fine 
granulated, also coarse, 53s 3d; London and No. 2, 52s 9d: No.1, 
528 6d; caster, 55s 9d to 56s 9d; yellow crystals, 47s 3d; pieces, 37s 
to 39s; fine white, 48s; granulated, September, 53s 3d; Octoter, 
538; November-December, 52s 3d. West India crystallised ranges 
from 448 to 47:, as to quality. White Mauritius, spot, 49s 6d to 
498 9d; white Brazilian, prime dry white, spot, 49s 6d; damp, 
48s 6d. American granulated, spot, sold, 51s 6d to 51s 9d; afloat, 
24s 3d; August, 25s to 24s 9d. White Java, arrived, steamer, sold, 
22s 9d; July, 22s to 22s 14d, and 22s; August, 22s to 21s 9d, c.f. and 
i, terms, London. Belgian crystals, November-December, 21s 3d; 
granulated, 21s 44d, f.o.b. Antwerp. Czecho-Slovakian granulated, 
November-December, 22s 6d, f.o.b. Hamburg. Cuban, basis 96 per 
cent., August, 19s 6d. Java, No. 17, Dutch standard, August, 20s 
Brazilian, basis 80 per cent., August-September, gs 14d, all c.f. 
terms, U.K. Terminal market presented quiet features. White, 
August, sold, 24s; December, 22s 6d to 21s 104d. Cuban stocks stand 
at 590,080 tons, against 1,372,600 tens same time last year 

COFFEE.—Spot goods changed hands quietly on about former 


terms. Little or no interest is shown with respect to forward posi- 
tions. 

COCOA.—Market quiet and without rew feature. Butter slow at 
ts 7d per lb. 


TEA.— Private contract market steady, quiet, pending resumption 
of auctions. 

RICE in quiet demand, particularly from home-trade buyers. Two 
Stars, spot, 15s 3d to 15s 6d; August-September, 14s 44d, c.f. and i. 
Broken kinds dull of sale. Beans steady, and Rangoon hand-picked. 
spot, 78 3d per cwt. 

SPICE.—Pepper met with slow patronage. Fair black Singapore, 
spot, 4d; August-October, sellers, 37d; Aleppy, spot, 4}d; Telli- 
cherry, 43d; white Singapore, spot, 64d; August-October, 64d ; 
Muntok, spot, 7}d; August-October, 63d. Zanzibar cloves, spot, 
1s 34d; October-December, steamer, 8d. Tapioca remains dull. 
Fair flake, spot, 2gd, buyers; ditto, August-September, steamer, per 
cwt, sellers, 228 9d, London. Fair Penang seed pearl, spot, 20s; 
August-October, 20s; small sago, spot, 25s; sago flour, September- 
November, sold 148; Octeber-December, 13s 9d. Desiccated coco- 
nut, spot, sold, 35s; afloat, 34s to 32s; August-September, 35s to 
34s. Ginger slow. 

FRUIT.—There was no new feature to record in this market, busi- 
ness being carried on quietly at easy prices for most descriptions. Of 
currants, Patras in half bags, on spot, quoted 51s; Amalia, quarter 
cases, 518; Gulph, 54s; Vostizza, 57s to 58s. Cape raisins range from 
50s to 62s 6d, according to grade; Smyrna from 110s to 125s. 
Regarding sultanas, Australian three crowns, 103s; Cape cleaned, 95s. 
Dates quiet. Siar, spot, 27s. Dried plums continue to sell fairly 
well. 

JUTE.—General quietness again pervaded this market with regard 
to usual groups, and trend of prices ruled easier. There was a 
moderate inquiry from Dundee spinners, however, for marks. First 
grade, July-August, usual continental ports, sold, £31 to £29; 
afloat, down to £28; newcrop, August-October, £32 10s; lightning 
grade, afloat, {26; July-August, £26; new, August-October, £29. 
Hessians quiet. 10 0z, spot, 35s; August-October, 34s 6d ; 8 oz, 
spot, 26s 6d ; August-October, 26s ; A twills, spot, 77s 6d ; August- 
October, 76s ; B, spot, 65s ; August-October, 65s 6d. 

HEMP —Manila qualities were firmer, with sellers reserved, and 
fair inquiries were in circulation. G grade, August-October, quoted 
£34 158; H, £34; J sold, £32; K, £31; L, £30; M, £29, New 
Zealand firm, though quiet. H.P.F., on spot, £34. African sisal, 
No. 1, G.E.A., August-October, £37, and B.E.A., £36. 

SHELLAC.—Market firm. Fair quality T.N., spot, quoted 330s; 
August sold, 300s to 315s, and October down to 29538 to 375s. 

COPRA continued very quiet, and prices are easier on the week, 


Ca sisninieumieinsiisnniamnesnmenmpenncesesteicsniisce 
The Sixty Policy 


Secures protection for your dependants 
And a pension for yourself 
And eases the cost during the present years of uncerta.nty. 









Write for particulars to the 


National Provident Institution, 
48 GRACECHURCH STREET, LONDON, E.C.3. 
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though no undue pressure to sell was shown. F.M.S. Straits, July- 
September and August-October, Rotterdam, sold, {25 5s to £25 2s 6d; 
September-November, {£25 28 6d, Ceylon ditto, to Hamburg, done, 
£26 6s 3d; _ £2558; South Sea Islands quoted {24 7s 6d; 
mixed, excluding Padang, {24 2s 6d; Dutch East Indies, {25 2s 6d; 
F.M. Straits, August-October, Marseilles, {24 5s. Palm kernels 
quiet. July-September, to Liverpool, dealt in at {17 12s 6d; 
August-October, {17 13s 9d, {17 118 3d, and September,November, 
£17 158, {17 12s 6d. 

RUBBER.— Market quiet and featureless. Standard crepe and sheet, 
spot, also August delivery, sold, 7d to 73d; September, ad to 78d; 
October-December, 8d to 7§d; January-March, 8}d to 8d. Fine 
hard Para, spot, 10}d ; soft fine, 9#d; Caucho ball, 73d. 

EGG PRODUCTS.—Market quietly steady. Prime liquid yolk, spot, 
110s per cwt ; albumen, spot, 3s 3d rer Ib. 

MENTHOL.—Spot, 24s; forward, 23s; Japanese peppermint oil, 
spot, 6s; forward, 5s 3d; aniseed, spot, 2s 3d; slab camphor, 
refined, on spot, 3s 6d; forward, 3s 3d; crude, spot, 3s 4d; forward, 
3s per lb. Japanese wax, spot, 85s; forward, 753 per cwt. 

OILS.—Linseed market quiet and easier. Spot, net, naked, 44s ; 
August, 41s 3d; September-December 37s 74d; January-April, 35s. 
Rape dull. Crude, spot, nominally 43s; refined, 46s. Cotton easier. 
Crude Egyptian, spot, 40s6d ; common edible, 48s; deodorised (in 
barrels), 53s. China-wood quiet. Hankow, spot (barrels), 63s; ship- 
ment, 60s. Cocoanut lower. Ceylon, spot, 40s 6d ; August-September, 
38s 6d; Cochin, ditto, quoted 44s. Soya easier. Oriental, barrels, 
August-September, 39s 6d. Japan fish quiet. July-August, cases, 22s. 
Cod steady. English, spot, 31s. Ground nuts quiet. English 
crushed, naked, spot, nominal; forward, 48s; deodorised, barrels, 
56s. Turpentine easier. American, spot, 86s; August, 86s; 
September-December, 87s 9d: January-April, 89s 6d. Rosin steady. 
American, grade B, 148; G, 148 9d; HI, 15s; N, 153 6d; WG, 18s; 
WW, 203 6d. French, F/G, 15s; WW,18s3d per cwt. Petroleum 
steady. American standard white, spot, 1s 44d; and water-white, 
1s 5d per gallon. 

OILSEEDS.—Linseed market lower, but a good business at the 
decline. Bold Bombay, afloat, {2015s. Small Bombay, ditto, sold, 
£19 15s. Calcutta, afloat, {19 15s; July-August, £19 15s to £19 5s and 
£19 10s; August-September, {19 10s to {19 5s. Plate afloat, sold, 


METALS.—Tin commenced the week with a firmer 
witb holiday conditions prevailing only a small aioe oma 
Standard, August, was dealt in at {161 15s; September, £16: ; - 
£161 17s 6d; and three months, £162 to {16115s. The improvers > 
owever, was not maintained, and by the middle of the week vee 
showed a decline of about 30s for both cash and fo _ 


rward, th : 
buyers more attracted at the lower level increased dealings — 
pired. Cash sold, {160 128 6d to £160 58; August, £160 15. a 
tember, {161 to : 


160 §s; three months, £161 5s to > 
Thursday's market a substantial decline was ae a fat 
support forthcoming a reaction set in, though lewer on balance with 
the previous day's close. Cash sold at £158, then up to £159 25 6d : 
three months fluctuating between £158 5s and {159 7s 64’ 
At Friday's market values were again easier, with only moderate 
dealings. Cash, sold, £158 15s; September, £158 15s to £158 om 
October, £159 to £158 158; three months, {159 to £158 15s: English 
ingots, {158 to £158 10s. Copper : Opened quietly, buyers evincj 

little disposition to operate, but on the other hand sellers were no} 
disposed to press, and values remained steady. Standard, August 
sold, £65 38 9d to £65 58; September, £65 ps ; three months, £65 5s. 
Subsequently values gave way slightly on freer selling orders, which 
were fairly well absorbed. Standard, cash, sold at £64 15s: August 
£64 1786d ; September, £64 15s to £64 17s 6d, and finally at £64 16s 34: 
and three months, £65 2s 6d to {64 15s. An easier market at 
Thursday’s session, cash being handled at £64 23 6d; October 
£64 6s 3d to £64 8s od, while finally registered at £64 7s 6d: and 
three months, £64 12s 6d to {64 2s 6d to £64 8s od. At Friday's 
market business proceeded quietly, with very little alterations in 
quotations. Cash sold at f64 38 9d; August, £64 6s 3d to £64 
7s 6d ; and finally at £64 6s 3d; three months, {64 8s 9d. Electros 
£70 10s to £71 108; best selected, £66 10s to £68 10s; strong sheets, 
£94; wire bars, {71 10s per ton. Lead easier at {24 7s 6d to 
£23 12s 6d, as to position, Spelter lower, £30 17s 6d to £30, according 
to position. Antimony: Ordinary, £27 to {29 10s. Aluminium: 
Home, {100 ; export, £105. 


METROPOLITAN CATTLE.—Avceust 1o, 
British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone, 








£18 158 to £18 10s; ee £18 12s 6d to £18 5s; August- sd sd | ; sd ed 
September, £18 5s. apeseed quiet. Toria, July-August, sellers, ee tone ; 08% | eee calloned weet ° see ° 
£18 7s 6d; real bold Ferozepore, July-August, quoted £17 78 6d.} Devons.............. 8 4 9 0 |  Crossbred (clipped) .: 11 0 12 4 
Cotton-seed easier. Egyptian black, August, sold, 11 10s to f/11 5s; Norfolks .......+++ - 78 810 Scottish (clipped)....  .. a 
and white, sold, {10 7s 6d to £10. Bombay, July-August, sold, £8 15s. — steesereees . ome Lamb—Downs...... .. Be 4 
Gingelly easier. Chinese, August-September Continent,nominally,| wat Cows 7” aaah 
£25 tos; large Bombay, ditto, {25 5s. Castor, Bombay, August- 
September, sellers, £18 15s, to Hull. Groundnuts dull. Coro- LONDON POTATO MARKETS.—Avcust 10 
mandel, machine-dried, August-September, {21 10s; ordinary, som. om 
; : Pee : 8 8 8 8 
£20 508, East African, £21 2s 6d ; Nigerian, £21 10s; bold Bombay, English Epicures .... 3 6 to 4 0 ec intee dene 4 0to 50 
#21 10s. Soya beans, Manchurian, August-September, £13 per ton Eclipse ...... 4 0 5 0 
Commercial Times.—Wieeklp Price Current. 
The prices in the following list are tevised with the assistance of an eminent firm in each department. 
See, Rasen. DRUGS Rede a , a | NDIA BUBBER—ib—s 4 . 4 PROVISIONS— ead - . nif! a 
— Duty, ne &K.1., ne, . : - 
pom) owe ye Cape, good to fine. 23 9 32 0 Plantation crepe 0 24 8 0 | — Irlsbereamery . 202 0 | “WBingapore fair White 0 at 
Trinidad, perewt. 63 6 73 0 | Balsam Pern ..perlb 80 8 6 | pnigo pee p— Do factory ..... 170 0 184 0 Black Singapore .. é 
Granada .. ... .... 50 6 £7 0 | Capivl . .....ceceeee 16 00 | Bengal oT cot a Australian ....... 196 @ White Siam ...... @8 60 
Ceylon, plantation .. 75 6 90 0 | Camphor— “a 90108 Argentine ........196 0200 0 | Pimento ............ moe 
Guayacuil .......... & 0 68 0 Japan, refined .... 55 3 7 | geigh io ane we 8 BREED, - ancezevece 4 0208 0 | Cinnamon—ist sort.. 011 6 ¢ 
nest ........52 6 64 @ C amoms. Oeylon.. 1 6 : : Soanete 5676 New 192 0 206 0 Do 2nd ..... 0.00008 0 10 }} 
OOFFRE- British grown an ae 088 | Migéree, dryleaf,good 6 @ 6 6 awe ed.—irish. 15) 0 ier $ De ath enemas © a 
B India tneord gd. 8) 0103 ¢ | Cypbaina.Sem.cut 600 1200 | gorpehedoinwsl O86 Tt ; Pants : 32.0152 8 | | Ohipe.-...-.s-.s00+ 2 53 
Ooeta iica.ord. to mid 66 t ico o | 1 at ng retens ats ; PEE a American ......... 1:2 032) @ Oloves—Zansibar . - i 4 ‘s 
en ee 106 0185 6 | Miadeeersuceccce 2 8 0.0 | Russian Bir eo Genadian +0... 115 0125 9 | Ginger—per cwi= 
eer 4" weet ao 0 sc 8 | Musk pod, Ghina-os #5 0 95 0 | Manin =) Grade, ’ American :.........12 0149 0 | Oochin, cut... ... 100 01m 9 
ies B8 0 1C0 0 Ol, Cassia -«-perlb 4 . : : mires 32 5 Lard—Irish bladders 72 0 ° ; Do small rough as ,} 
C dumbian, ordi .69 0 63 0 Peppermint, Gi 2 8 ot gM % afluat, high fair 33 6 boxes,S6lb 67 0 6 Do washed ...... a6 0) 
gd. tolow md 65 0 80 0 Bho Chine te .H. 22 5 8 | JUTE~ a Se eecese 8890 Japan.... % 022) 8 
Do mid. to fine .... & @ 95 8 ee oe oe 46 ibe» Gin mache eé@e — per 8 Ib 23 s ; Jamaica, smal! 1 6 22 
OHEMICALS— | Galle, China..percwt 75 6 0 0 July Aug. ist grade 29 0 © © | Oheese-cwt-Canadian £4 © 90 0 | Nutmegs, goodtofine 1 14 1 & 
* --perrib 21 25 Ty ngal 22 6 2 0 New Zealand 81 0 8 0 to medium bus be 
i Soret 0 2) 0 ¢ | Madras, 0 35 q | UEATHER—per lbw « 4 ad | fag Cheddars .... 9) 0116 0 | Chillies—perewt ....160 6 0! 
Oxalic, net ........ 08 08 block -.-.. 31 6 32.0 | Sete Bendaciolb.. 1 4 20 | CoS Bom = 
Tartaric, English. 1 § 1 £4 Qutch, ord.to fair... 3 0 45 6 Do do 118,.. 1 6 22 | Dita" 19 Oil) @ | TAMOWopercwe dat 
ee 1 6 18] peewee: 2° Do do 12/14)... 110 2 6 ob isi iagiish 17 9 a8 0 | Good ma ao tt 
Aiom lump ..per ton€14 10/0 1£/00 l....:-..perton 18 6 Do do 1S » -- 20 28 16 0 15 0 E cccccccccceces 
ground ......@15/160 eC | Bnatic, Jamaics...... 4 6 Do go Wibkap 24 3 0 | pLOUR—S80 ibe— TAPIOCA~per Ib.» 4 4 
Ammonia, carb.p.Ib 0 ¢ 0 44 | “Cubs '.........cccc 18 0) || | Bry Tanned eS a8 straighteexmill 4 0 0 6 | BL Flake, fair, spot 0 f 0 | 
Muriate, White.ton 60 0 65 0 | Lima Wood.....-.. 20 6 mim DORM 8 2 1? | Bio ewt. ¢. sees per ewt 20 6 
a ewe we 8 RS | ood, Campeachy 12 § | Buia fe Dea ty 8m No.2 .... 14 4414 6 | TRA—duty 6 4, British, 
Powder ... .percwt. 42 6 4 0 | po — eocecese : ; Do Eng or WS do 0810 peas seooe 122000 I gn 08 sa aa 
Ashes, pot...-perewt 70 @ 8 6 | Rod Bander 77” i2 6 Dressing Hides .... 1 9 2 3 | BQSINpertou~ |. 4... | In a. Oe 
Pearl do do .. nom Bapang Ceylon ...... 15 6 pe Ene-Call net 5 9 5 6 TID 1s0@ 1860 m Pekoe .... 0 loa 118 
Bieaching pwar. p.tn °3/10/0 14/00 pray ee Australian Sides .. 1 6 16 | | OO wes Orange Pekoe...... 911 1% 
Boyan, crystals ..cwt 22 0 00 | Rimage cit 64 2 3 | METALS—B Owe 4° 8 Seen Det owt td 0 | Broken Orange.... oi, 1M 
powder ees P. Reena Best selected ...... 6610 6819 | S880 BOUF.......++00. Pekoe e 
c T a ernau asec grepe 0 92 6 Bheets (strong) ELLAC—per cwt—s — 
$Y powder ....... 112 9115 0 | Benes U/A Medinmilo ¢ 1s 8 | Standard 2G eas) Ceenee Gree man 4 40% | TIMBER—Timber & Hewn Fo 
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Chlorate, net ...... 9 $4 0 a4 | ‘AMS o- eeen | "Do e bares... 15 0 18810 |  Blocky (TN) ...... 320 0 0 G | Japanese Oaksup» 0 § ‘ 
ea: re 1 4 | Bo Biailian boxes $ 6 10 0 enatan cash ....186 10 158.15 | g1LK—per ib, daa ce a 
Sulphate .. 2 0 Do sanee 0 LS—Fish, perton—@ s @ 8 —= Blep 6 34 0 
Bil-Acetos ....perib 118 2 0 | g peas 2 2 2 pale. . #20 42 0 Ea Seeteessenes is 6 6 6 4 
Sal-Ammoniac,pr.cwt 6 ra xes 1) 6 16 0 | Seed, —— 4 ereccsccece 3 8 * 5 ti 
B daBicarb.,per ton €100/0 120.0 De Wek boo 88 net, naked ...... "e600 eon a 3% G t 
Copetala, ox ip. p te5/i00 7.100 = ks —— : Rave, refined ee #0 60 Jane iss tridilan 40 608 
Cualkall.. .. 2+ 00000000: 9150 Wen letha” : ;: mT ak 430 C 6 —HBaw, tr. ‘ 
Caustle in 2400 sevens 0 OH 2 OF | Cotton erude .4010 6 0 -o -P. per cwt— 1S 
ugar ot ied whiten 000 04 Cape conten § is | _ Bdible refined 8 0 65 0 bold ......£10/00 13/150 
oreign white. “6 a oe o¢ 0 Cocoa-nut, crude 4; 0 44 6 | Macassar ..... a 0/00 ii 
Buphate Quinine— ae ry nenaneenne ; § ° 2 Refined ............ #0 #606 |) « Gydmey ........+.- me Ha 
Fetes Penne: By | adage 83 88 | Eee Muscciccas ss Oe 8 ogee ce jie eee 
§ UpbateCopper, pin 270% 2604 A.J ——_ ag 34 ea4s4 GAR—per cwt duty 2 
Hine oe aloes, Singapore. . ,3 8 v4 Prem. perSibe 1 4% 0 0 4 ” ‘ 
vicar... on POyees --+----e200s 4 ater-White ...... is 06 : 7 ORO ° 
y De Rall co: oe ete | ORL Ls. ee 6 Oil Cakes, Lanad., 238 ot 
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Che Economist, 


|WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL 


Price One Shilling. 


NEWSPAPER. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


Vol. XOV. 


ALLIANCE BANK OF SIMLA, 


i 


With which are To The beta & LTO., 
THE PUNJAB BANKING CO., LTD. & LONDON 
BANK, LTD.; and THE , LTD. 
. Rs. 3,00 00,000 


Capital. Rs. 88,81,500 
— Rs. 42,00,000 


Be. | 13,00,000 


gore emeet 8, Esq. 

LD BROAD $ STREET. ‘LONDON. E.C.2 
Director in Charge: 

Taz Rr. Hon. LoRD BALFoUR OF BURLEIGH. 
AGENCIES in all the principal Cities and Towns 

in India, Burma and Ceylon, The Bank under- 

takes Banking Business of every description, and 

affords all possible facilities to its Constituents. 

Money is received on Deposit at favourable rates. 

Bills of Exchange are purchased and collected ; 


ed other Investments 
Head Garieo— ome 
General M 


i} Drafts and Telegraphic Transfers issued; Letters 
}of Credit granted. The Bank undertakes the 


purchase and sale of Government Paper, Stocks 
and Shares of every description. 


WATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the py ne in Kenya Colony 


Uganda. 
BeapOrrice: 2% pISHOPSGATE,LONDON, E.C.2 
BRANCHE: 
Cochin (8. India) ‘Newera Eliya 
Zanzibar 


RESERVE FUND 


| The Bank conducts every description of Eastern 
j{ honking business, 


| CHARTERED BANK OF 
iNBLA, AUSTRALIA & CHINA, 
aha, ove 


em and asia Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 


| Cebu, Canton, Colombo, Cawnpore, Delhi, Haiphong. 
Karachi, K 


Hankow, Hong Kong, Iloilo, Ipoh, 

|e cai Lae . Madras. Manila, Medan, New 
or e ‘enang, et, Rangoon, Saigon 
Seremban, Shanghai, Singapore, Sourabaya, Taiping 
(F.M.S.), Tavoy (Lower Burma), Tientsin, Yokohama. 


The Corporation buy and receive for collection 


P Bills of somease. grant Drafts payable at the above 


Agencies and 


be ascertained on application ; 
ball yearly, 30th June and 3ist- 


ERLANDS TRADING SOCIETY. 


(Nederlandsche Handel-Maatschapp!j). 


Established by Royal Charter A.D. 1824. 
4) CAPITAL PAID UP F-.80,000,000— 


(£6,666 666) 
ATUTORY RESERVE............... F.19,445,211— 


} STA 
(£1,620,434) 
: SXTRAORDINARY — sonpai F’.22,660,000— 


i 


| 


Head Office : TMSTERDAM. 
oy, ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
| RANGOON, CALCUTTA, BOMBAY, 
jj HONGKONG, SHANGHAI, KOBE, and 
} all principal ports in the NETHERLANDS 
INDIES 


LoxDoN CORRESPONDENTS: The National 


1 ePecan 


SHIPMENTS TO THE FAR EAST. 


SATURDAY, AUGUST 12, 1922. 


IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 
Local Head Offices - Calcutta, Bombay and Madras, 
Managing Governors { Str ROBERT AITKEN 
in India Str BERNARD HUNTER 
Manager in London SiR NoRcoT WARREN, 


Authorised Capital Rs.11,25,00,000 
Rs. 5,62,25,000 


Rs. 4,01,79,000 
Bankers in India to the Government of India. 
Branches in all the principal towns in India. 
London Branch: 5, Whittington Avenue, E.C.3. 





Den Norske CGreditbank 
CHRISTIANIA, NORWAY. 


Established 1857. 
Branch: ARENDAL 
Capital and Reserves ... Kr. 73,000,000 
PRINCIPAL LONDON CORRESPONDENTS: 
London Joint City and Midland Bank, Ltd.; 
Overseas Branch: 65/66, Old Broad Street. 
Hambros Bank, Ltd 
The National] Provincial and Union Bank of 
England, Ltd. 
The Bank undertakes collections on Norway, 
receives Deposits and opens current accounts. 
Purchases and Sales of Stocks and Shares 


effected, and every description of banking 
business transacted. 


Telegraphic Address : CREDITBANE, 
Correspondence invited. 


BANQUE FRANCAISE POUR LE 


COMMERCE ET L'INDUSTRIE, 
17, rue Scribe, PARIS. 


Established 1901. 


Capital .. - Fr. 100,000,000 fully paid 
Reserve Funds.. ‘ Fr. 12,350,000 
Deposits (31st J uly, 1921) Fr. 414,000,000 


Transacts General ‘Banking Business. 


Correspondents in England: 


LONDON Jornt City & MIDLAND BANE, LTD. 
Head Office and Branches. 


For Conditions and Particulars application can be 
made to the London ‘2 7, Lothbury, 


THE ‘UNION BANK OF 
AUSTRALIA, .timitep- 


Established 1837. Incorporated 1880, 


Capital Authorised and Issued... . £9,000,000 
Capital Paid-up oo ++» £8,000,000 
Reserve Fund . £3,250,000 


Reserve Liability 
of Proprietors £6,000,000 


Head Office: 71 Cornhill, London, E.C.3. 
DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 
TELEGRAPHIC REMITTANCESare also made. 
BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on 
terms which may be on application. 


No. 4,120. 


The National City Company. 


Affiliate of 
The National City Bask of New York. 


Specialists in U.S. and 
Canadian Dollar Securities. 
Information and quotations 
furnished on request, 


Offices in more than 50 
cities of the U.S. and in 
Montreal, Toronto, and 


Halifax, Canada. 


LONDON OFFICE : GENEVA OFFICE : 
34, Bishopsgate, 1 Rue Tour de I’lle, 
E.C.2. Geneva. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


AGENCIES in all Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to “THE 
MANAGER,”’ 


ernesto TORNQUIST & co. 


BUENOS AIRES. 
Established 1830. 
Oldest Business pe ee in the River Plate, 
Fully Paid Up Capital, Reserves and 
Gurpias $15,701 "guste Gold equal 
to £3,115,329 Sterling. 


Sarena FINANCIAL, BANKING 

COMMERCIAL BUSINESS. 

ADORiNSeEmaNseE OF REAL AND 
PERSONAL PROPERTY. 


BANK OF NEW SOUTH WALES 


Lonpon OFrFice—29 ee eieeerins cess, B.O, 4. 
Paid-ap Ospital..........cccsssessssessesensceresseee Bd s000, 
Reserve Fund.. 


+7 ty of P See eOS See Cee eeS SES eEeTes EST eee 


8,600,000 
Reserve Liability of Proprietors ............_ 5,000,000 


£13,600,000 
Aggregate Assets, Sist Mar., 1922 ... £71,661,755 6 7 
The London Office issues drafts on demand = 
its Head Office (Sydney, ws S.W.) and Branches 
all the Australian States, New Zealand, Fiji, — 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange. Arranges 
Wool and other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 
Australasian 


H. RUM, Acting Manager. 
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If it is a question DEPOSITS and CREDIT BALANCES «+ 38,600,000 
of typewruing Governor: WILLIAM JOHN MURE, Esq., C.B. 


















An Ideal Machine | Deputy Governor: Taz Ricut Hon. LORD ELPHINSTONE. 
for home or office use can be Head Office: THE MOUND, EDINBURGH. 
. GLASGOW, Chief Office: 2, 8t. Vincent W.G. 7, ; 
on on +e terms e aan @ibens Oh ode 1 = oe me 
urchased Dy easy payments, | 201 Branches and Sub-Branches in Edinbur ‘ . 
P ] pay : ja Beanies | gh. Glastow and throughout Scotland 


by applying to Dept. E, 
ROYAL STANDARD 
TYPEWRITERS 


75 Queen Victoria street, E.C.4. 


GEORGE J. SCOTT, Treasurer. 
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JOSEPH LANG & SON, LTD. 


Gun and Rifle Makers. 
(Established 1821.) 


Highest Quality 
Single or Double Trigger Ejector 


Unsurpassed for handiness, balance, soundness 
of construction, and regularity of shooting 
102, New Sond St., London, W.1, 


Boss & CO. 
(Phone : Regent, 711.) 
Makers of Best Guns only. 
13, Dover St., London, W.1. 
(Practice Grounds, Shire Hall Lane, Hendon.) 


CARTRIDGES SPECIALLY LOADED 
ON THE PREMISES. 





PORTABLE MACHINES SUPPLIED 


For Temporary Typists 
Phone City 7891. 















EVERYBODY SMOKES 


PLAYER'S = arcmtss urarr> 
“NAVY” 
MIXTURE Ps 


SOLD IN THREE STRENGTHS: 
WHITE LABEL - - 10$4. per oz. 
MILD AND MEDIUM - I/- per oz. 








BASS, RATCLIFF & GRETTON, LTD. 


Notify that the TRANSFER BOOKS of their | 
Ordinary Shares will be CLOSED from the 14th to | 
the 28th inst. (inclusive) for the preparation of 
Dividend Warrants. i 
August, 1922. 










GREAT COLLIERY, 
THE BEST IN ASIA MINOR, 


to sell. Splendid situation upon the sea. Sure 
country. Warranted property. Great future. 
Good occasion for English capitalists. Inter- 
mediates excluded. — Engineer Perent, 6, Place 
Odéon, Paris. 



















ee 





JOHN PLAYER & SONS, 
P960 Nottingham. 





Branch of The Imperial Tobacco Co. (of Great Britain and Ireland), itd. 


BASS, RATCLIFF & GRETTON, LIMITED 


REPORT OF THE DIRECTORS 


TO BE PRESENTED TO THE ORDINARY SHAREHOLDERS 


at the THIRTY-SIXTH ANNUAL GENERAL MEETING, 


TO BE HELD AT THE OFFICES OF THE COMPANY, BURTON-ON-TRENT, 


On Monday, the 14th August, 1922, at 12.30 o'clock. 
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| DIRECTORS. 

Cot. JOHN GRETTON, M.P., Chairman. 
Cot. ROBERT F. RATCLIFF. | GERARD A. CLAY. 
Masor H. F. GRETTON. JOHN LAMBRICK. 


P, W. RATCLIFF. CLAUDE N. BURT. 


Mason tHe Hon. EVAN BAILLIE. 


er eae 
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The Directors submit to the Shareholders the Balance Sheet of the 30th June, 1922, and Profit and Loss 
Account for the year ending on that date showing a Profit, before charging Interest on Debenture Stock of 
£466,862 16s 9d, which with £73,084 17s 10d, brought forward from the previous year, makes a total of 
£539,947 14s 7d. Of this amount £210,000 has been appropriated to the payment of Interest on Debenture 
'| Stock, Dividends on Preference Stock and an Interim Dividend of 3 per cent. on the Ordinary Shares, leaving * 
balance of £329,947 14s 7d. Out of this it is proposed to declare on the Ordinary Shares # further Dividend 
of 8 per cent. (£163,200) making 11 per cent. for the year free of Income Tax, payable on the 28th August, 
1922, to place £50,000 to Reserve for Income Tax and Corporation Profits Tax, and £50,000 to Reserve for 
Contingencies, and to carry forward to the next account the balance of £66,747 14s 74d. 
‘ The Directors consider that they have made sufficient provision for contingencies which may be reasonably 
oreseen. 

The retiring Directors are Col. R. F. Ratcuirr, Mr. G. A. Cuay and Mr. J. Lamprick, who offer them 
selves for re-election. 

The retiring Auditors, Messrs. Cooper BroTHers & Co., are eligible and offer themselves for re-appointment. 
BURTON-ON-TRENT, By order of the Board, 

2nd August, 1922. D. BURRELL, Secretary: 
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Iusurance. 
INSURANCE & INVESTMENT. 


Endowment Assurance is 
; the ideal combination of Life 
p Assurance and Investment. 


The Great Liberal Progressive Paper 


DAILY NEWS 


te SVU UUUNVNUNNNANGNONGNNNODANONUADEDAUADADAUADEN VOUGUHEADGOGEONOEUALEAAUOOEGANADAUUUAVEUAEGEAEDALOUE TU! Fi 
ANNUAL INCOME EXCEEDS £6,600,000. Cc REDIT SUISSE | The Works and Life of Walter Bagehot 


a ty ay Edited by Mrs. RUSSELL BARRINGTON 


i: 


PRUDENTIAL ASSURANCE CO., LTD., 
HOLBORN BARS, LONDON, E.C.1. 


—— 


REFUGE ASSURANCE COMPANY 
LIMITED. 
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Established 1856. | 10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s. net. 
—_——_——————————————————— | Capital and Reserves - - Francs 130,000,000 §§ The Works’ only will also be supplied, £3 7s. 6d. net. 
ONDON AND MANCHESTER] Head Office: ZURICH, SWITZERLAND. Prospectus Sent on Application. 


ASSURANCE Co., Lrp., 50 Finsbury square, ~ The Life of Walter Bagehot. 


London, E.C.2. Premium Income excec ds £1,350,000. Basle, Berne, Frauenfeld, Geneva Glaris, By his Sister-in-Law (Mrs. RUSSELL SS. 
ucerne, d 


F Kreuzlingen, usanne, Lugano, L With Portrait and other Illustrations. (In the 
; | rr 00.000. a ms a — Neuchatel, St. Gall. Original Binding.) 8vo. 14s. net, (1914.) 
’ be obtained on application. General Banking Business. LONGMANS, GREEN & CO., 39. Paternoster Row, London, E.C. 








Che Investors Monthly Manual. 


ESTABLISHED 1864. 

























The MOST COMPLETE PERIODICAL RECORD 
in existence of the dealings, throughout the United Kingdom, in every description 
of stocks and shares. : 


Over 4,000 securities are dealt with each month, showing recent dividends 
and yields at latest prices. The Manual also contains a valuable summary of 
Profit and Loss Accounts each month. 


IT IS ABSOLUTELY FREE FROM ANY CONNECTION WITH 
ANY FINANCIAL HOUSE OR SPECULATIVE AGENCY. 


HALF-YEARLY DOUBLE NUMBER. 


PUBLISHED on JULY 3rd. 
POST FREE 2s. 33d. 


ciiiidinbbiene en ee 


HE Double Number gives, in addition to the 
usual information, the highest and lowest 
prices of all stocks and shares for 1918, 1919, 1920 
and 1921, and for the first six months of 1922, the 
latest quotations for 1922; also the recent dividends 
declared and Yields at latest prices, a tabulated 
chronicle of the half-year’s events, the names of the 
markets where each security is chiefly dealt in, 
besides memoranda relating to the financial position 
of Foreign and Colonial Governments, to Railways, 
etc., etc. In addition, there will be furnished the 
addresses of the various companies, with the names 
of the Chairmen and Secretaries, or Managers. 


Annual Subscription £1 1 0. 
Publishing and Advertisement Offices : 3, Arundel St., Strand, London, W.C.2. 


-_ 
_ 
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THE NATIONAL BANK OF SCOTLAND 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
Established 1825. 
Afhiiated with Lioyds Bank, Limited. 


Banks, &c. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
CaprraL ALL Par UP... + «se $20,000,000 
SILVER RESERVE ... se a -.. $28,500,000 
STERLING REsERVE held in London £4,500,000 
Reseeve LIABILITY OF PROPRIETORS $20,000,000 
Head Office—Hone Kone. 

Chief Manager—Hon. Mr. A. G. STEPHEN. 
BRANCHES and AGENCIES: 

Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe ‘(Hiogo), Kuala 
Lampur, London, Lyons,Malacca, Manila,Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tsingtao, Viadivostok, Yioilo, 
Yokohama. 

COMMITTEE tn LONDON: 

Sir CHARLES Appis, K.C.M.G., Chairman. 

Hon. Cecil Baring. C. A. Campbell. 

David Landale. Sir Ceorge Sutherland. 

A. M. Townsend. Cc. F. Whigham. 
MANAGERS IN LONDON: 

Str NewTon J. STABB. H. D. C. JONES, 
Sub-Manager, John MacLennan. 
Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C.3. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880. 

Capital Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Fund ... ove ma nd +: 61,000,000 
Head Office ies ; YOKOHAMA. 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2. 
T. OKUBO, Manager. 


THE ROYAL BANK OF CANADA 


Pa Capital and Reserve sa 
fasion a ees 471,009,000 


Head Office: MONTREAL. 
SIR HERBERT S. HOLT, President. 

E.L. PEASE, Vice-President & Managing Director, 
Cc. E. NEILL, General Manager. 
LONDON OFFICE: 
|| BANK BUILDINGS, PRINCES STREET, E.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
700 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 

William Street. 

FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28, Rue du Quatre-Septembre. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 


$49,800 000 


JAMES KELL, 
Deputy Governor. 


Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 

tion transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of the 

State of Queensland, the Government of the State 

of South Australia, the Government of the State 
of Tasmania. 

3,123 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 8lst December, 1921. 
Savings Bank Balances ... £37,278,788 
General Bank Balances 26,556,692 
Note Issue Department ... 55,548,371 
Other items a co 6,787,134 

£126.170,985 
London Office: 35-41 NEW BROAD ST.. E.C. 
C. A. B, CAMPION, London Manager, 
Also at Australia House, Strand, W.C. 


B ANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, Ec. 


Sir 
oT, MILLER, 


Governor. 


nm Dollars. 
100,0 0,00) 
58,00 1,000 
100,000 000 
Reserve Fund in Gold of 18d. =£1,000,000 13,333,333 
Head Office: : Santiago and V iso. 
Branches in all parts of Chile. 
The Lendon Agency transacts every class of 
Banking Business with Chile. Current accounts 
also opened and dep. sits received. 


London: Printed for the Proprietors by G. E. Hart, St. Clements Press, Ltd.. Newspaper Buil Portugal street, Kingswav. London, W.C., and 
Published by the Proprietors at Granville House, Arundel street, Strand, WC baturds 


oN S _FTTFHFHCHTHEHEHEHEHEROEEEOO OO OWXN SFR HEOEEEeemEen=mNONOOeEO— 


Capital Subscribed, £5,000,000. Paid-up, 21,100,000. 
RESERYE FUND 


Uncalled, 23,900,000, 


&1,100,000. 


HEAD OFFICE—Epmevres. 


WILLIAM CARNEGIE, General Manager. 


GEORGE A. HUNTER, Secretary, 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.0.4. 


T. CO, RIDDELL, Manager, 


Branches in all the principal cities and places in Scotland. 


DUGALD SMITH. Assistant Manager 


Every description of Banking Business transacted. 
There is a specially equipped Foreign Department at the principal Glasgow Office, 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital. 


Paid up Capital—Ordinary Shares... 
Do. 
Do. 
Reserved and Undivided Profits 


Preference Shares issued to N.Z. Governt. 
Four per cent. Guaranteed Stock 


£6,154,988 


£2,250,000 
1,125,000 
529,988 
2,105,818 


£6,010,806 


London Office: 1 Queen Victoria Street, E.C.4. 


issues Drafts and Letters of Credit, makes Telegraphic 
Transfers, Negotiates ani Collects Bills of Exchange. 


MAURITIUS COMMERCIAL 
BANK, 


PORT LOUIS, MAURITIUS. 
(Incorporated by Royal Charter and continued 
under Local Authority.) 
ESTABLISHED 1838. 


Capital ans ... Rops. 2,000,000 
Reserve Fund 1,500,000 
Undivided Profits ... 611,153 


London Agents—Liorps Banx Lrp., 17 Cornhill, 
E. 


as 
Luoyps and National PRovinciaL 
Foreicn Bank Lp. 

Agents in India—NationaL Bank oF Inpia_ Lp, 
Agents in South Africa and New York—THE 
STANDARD BANK OF SouTH AFRICA LTD. 
Also agenciesin The Straits Settlements, Japan, 
Australia, Msdagascar, Reunion, 


Telegraphic Address,“ E GO.” 


Paris Py 


THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1865.) 
Authorised Capital £2,000,000 
Subscribed Capital 

Paid-up Capital 
PROG TE sscsiccescesenstcsecqvecsiinnse 
£1,275,000 
Reserve Liability of Shareholders _ 625,000 
£1,900,000 
a 

Head Office: ADELAIDE, SOUTH AUSTRALIA, 

Sydney Office: 105, PITT STREET. 

Melbourne Office: 267, COLLINS STREET, 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates to 

be ascertained on application. 

LONDON OFFICE—11 LEADENHALL ST., E.C.3 

PERCY ARNOLD, O.B.E., Manager. 


UNION BANK OF GANADA. 


Incorporated 1865. Head Office: WINNIPEG. 
Paid-Up Capital (20th Nov., 1921)... $8,000,000 
Rest and Undivided Profits (ditto) ... $6,764,996 
TOTAL ASSETS (ditto)  ...$152,625,386 

The Bank has over 350 Branches in Canada, 
and Agents in the Principal Cities in America. 

DEPOSITS RECEIVED at favourable rates, 
which may be ascertained on application to 
London Offices: 6 PRINCES STREET, E.C.2. 

2% HAYMAREDPT, 8.W.1. 


New York Agency: 49 WALL STREET. 


ROBERT MILL, Manager. 


ANGLO-AUSTRIAN BANK, 
LIMITED. 


Head Office : 
24/28, Lombard St., London, E.C.3. 


Branches : 
Vienna and throughout Austria. 
Budapest Trieste Marburg. 
Czernowitz. Nagyvarad Suczawa. 
Correspondents in Czecho-Slovakia : 
Anglo-Czecheslovakian Bank, Prague and Branches, 


CAPITAL : 


Authorised £2,000,000 
Paid up £1,406,370 
GENERAL BANKING BUSINESS 
TRANSACTED. 


THE RUSSO-ASIATIC BANK. 


Incorporated by Russian Government Decree. 
Capital, Authorised .. xo -. Rbls, 65,000,000 
» Subscribed .. es -- Rbis. 55,000,000 
» (Subscribed by the Chinese 
Government) Kouping Taels 3,500,000 
Reserve Funds. . os oe ..» Rbls. 26,961,423 
= 2s oe Kouping Taels 1,767,033 
HEAD OFFICE AT PETROGRAD. 

Branches at all the principal towns in Russia, 
Manchuria, Siberia, Central Asia, and China, also at 

Paris, Hongkong and Yokohama. 7 
Interest (paid quarterly) allowed on Fixed 
Deposit and on Current Accounts, at rates to be 

learned on application. 

Banking business transacted of every description. 
CHANTREY INCHBALD, London Manager. 
64 Old Broad Street, London, E.C.2. 


THE ANGLO-EGYPTIAN BANK LTD. 
SUBSCRIBED CAPITAL, £1,800,000 


PAID-UP..... £600,000 | RESERVE FUND £720.00 


BRANCHES—Ecyrpr: Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig, Mansourah, 
Beni-Suef. SUDAN: Omdurman, Khartoum, Port 
Sudan. PaLesTINe: Haifa, Jaffa, Jerusalem, 
Ramallah, Nazareth. MEDITERRANEAN: Malta, 
Gibraltar. TRANS-JORDANIA : Amman. ‘ 
The Bank transacts every description of ae 

business in Egypt, grants Letters of Credit, 

affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 3ist. 

On current sccounts Enterest at the rate ot 

r cent. per annum allowed on minim 
cchemen provided they do not fall below the sum 
of £200. 

No. 27 Clement's lane, Lombard Street, E.C.4. 


y, August 12, 1933.—N.2559. 
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